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lii 1 ehran, JetLcgz 
Stirs Weary People 


By. Karen DeYoung 

V T - ' Wuhingjum Pest Service 

TEHRAN — Eight years of war. 


believes that the cost of the war, 
Iran’s isolation and pressures for 
economic radicalism ultimately 


: "isetotion and a failing economy are **11 undercut the revolution. 
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; fegmnmg to take their toU qq Mr, Rafsanjani is supported by 
Inm’s Islamic revolution. some senior ministers and a signifi- 

■g The footing down of the Irani- u® 11 * part of the armed forces, as 
Wjraaaiiner a week ago. uniting the we U 35 die Council of Guardians, 
country again in nationalistic out- The majority of the council, which 
rtge against an outsider, brought a scrutinizes legislation to make sure 
pajnse in mounting public exprcs- — 

' ** oos ^dissatisfaction, and has NEWS ANALYSIS 
overshadowed an increasingly : r — 

- open schism between factions here 11 conrornis with Islamic law, is 

over the war with Iraq, and the of conservative mullahs 

- . . r n* on Prtvnofnii* icciioc ■■■Jilt ik. 


NEWS ANALYSIS 


ievdudoa's course iisedf. 

But the halt is likely to be only 
temporaiy. According to a number 
of Western diplomatic and Iranian 
■source s, tire p ressures on, and with- 
. in, the regime are likely to resurface 
qukkly and multiply. 

*lt is apolitical, soda] and eco- 
nomic crisis,” said a diplomat 


u conforms with Islamic law, is 
composed of conservative mullahs 
allied on economic issues with the 
private business community. 

On the other side is Interior Min- 
ister Mohammed Montashemi, 
considered the head of “radical” 
forces in the government 

A former ambassador to Syria, 
Mr. Montashemi has close ties to 
the Iranian-backed Hezbollah or- 


Ttnngshave been changing quick- g}"®® 1 * 0 ? 5 believed to be holding 
Jjr since the beginning of the year." western hostages m Lebanon. It 


- Among the events of 1988 have 
--.been. demonstrations and riots be- 
jumeen supporters of conservative 
If and radical clerical factions. There 
. have been other reports of protests 
against privileges to members of 
the Revolutionary Guard. 

~ The axis around which conflict 


was considered to have been instru- 
mental in the 1983 bombing of the 
US. Marine barracks in Beirut. 

The radicals have taken a hard 
line on the war and relations with 
the West and moderate Arab coun- 
tries, and have pushed for rapid 
retaliation against the United 
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here is spinning is the death watch Stai “ for **“ dowmn 6 of ** Iram ' 



for the spiritual leader, Ayatollah 
Ruhollah Khomeini, 88, who is be- 
lieved to be quickly nearing the end 


an airliner. 

In elections during April and 
May for the Majlis, or parliament, 
the radicals for the first time 


CHALLENGE IN MEXICO — A member of the opposition National Action 
Party asking the Federal Election Commission on Sunday why official results of 


of a long battle with prosiate can- ™ 

cer. Although statements are issued a m ‘« onl ? . an *“ ow hold 

in his name, the ayatollah has not 


Mn Hopper/ The Anoriaied Pm 

the national elections on Wednesday have not been released. The governing 
Institutional Revolutionary Party has said its candi date mm the election. Page 6. 


been seen in public for weeks. 

On -one side of the battle for 
poed-Khomeini power is the speak- 
er of parliament, Hashemi Rafsan- 
jam, considered a pragmatist and a 
relative moderate who reportedly 


Radicals count on the additional 

See IRAN, Paged 

U.S. may offer compensation to 
tile families of passengms and 
crew killed in airliner. Page 6. 


Polish Elite Find an Unlikely Hero — a Russian 


By Jackson Diehl 

Washington Pm I Service 

WARSAW — Adam Michnik, 
Poland’s renowned dissident activ- 


on Monday, Taces a special chal- 
lenge. 

Yet Mr. Michnik's compulsive 
reading offers a signal: Never be- 
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‘^Failures in B-1B Design 
„ Said to Cripple Bomber 


ist, says his friends were amazed to fore have Poland’s political and in- 
discover that he had become an tellectual elite been so open to a 


Kremlin leader, has introduced creating their own “civil society" 
some liberalization measures since free of Communist influence. 

1986, but it has stopped short of What has yet to be tested is the iiois 1 era-" ™ er *?*,? 1 

major change. degree to which Mr. Gorbachev Ta- For many Poles, the key test of 

Increasinglv. however, leading vors a rebuilding of his country’s Mr. Ctorb^s attitude has be- 

Poles arelookine to Mr Gorba- “°st chaUenging alliance. During corae his handling of the issue of lcv “ altack P lane “ wrl J; 

ctev’s rule wmaie conilicmsfor bis lasl visit loWarsaw, in 1986,±e Katyn Forest, a World War II mas- Mr. Arens said the cabinet 

fundamental reforms in Poland, as Soviet l«*der spoke candidly about sameof atlaisi 11,000 Polish Army s^d r^^do- the dtoraon it 

weU as for deep change in the Po- overcoming the “ware, violence and officers and soldiers captured by “Of™ to . 

SSEmSS seizures of territorv" that “poi- the Red Army in 1939. multibflhon-dollar Uv, jet fighter. 

p c rvt He maintained that Israel was las- 


tude toward the country is stuck in 
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Israel 
Objects to 
Arms Sale 

U.K.-Saudi Deal 
Is Termed Threat 
To Mideast Peace 


By Glenn Frankel 

Washington Past Service 

JERUSALEM — Israeli leaders 
warned Sunday that the multi- 
bilhon-dollar British arms agree- 
ment with Saudi Arabia marked a 
significant escalation of the Middle 
East arms race and threatened the 
region's already faltering peace 
process. 

Prime Minister Yitzhak Shamir's 
chief of staff, Yosef Ben-Aharon, 
said at a conference of American 
rabbis in Jerusalem that Britain 
was pursuing its own economic in-, 
teres ts at the expense of Middle 
East peace. 

He warned that the Tornado 
fighter-bombers being supplied by 
Britain would enable Saudi Arabia 
“to hit us in the soft underbelly 
from the south, using the long arm 
it is now acquiring." 

Defense Minister Yitzhak Rabin 
refrained from directly criticizing 
Prime Minister Margaret Thatch- 
er’s government but said at the 
same meeting that the Tornado was 
an attack weapon rather than a 
defensive one. He said the transac- 
tion, which he valued at $20 to $30 
billion, would further accelerate 
the arms race in the Middle East. 

In the regular cabinet meeting 


the Brezhnev era, or even the Sta- Sunday, Israeli radio reported, for- 


mer Defense Minister Moshe 


avid reader of the Soviet press. 

“I would come home with an 


Soviet ruler. 

“This is a turning point in Po- 
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By-Molly Moore 

Washington Past Service 

WASHINGTON — New tests 


1 -m armload of papers and my wife lish-Russian relations,” said Mr. 

'I Ip rhATYl Kpi|« would say, ‘How can you carry Michnik, who recently wrote a two- 
JJUlllIfvl those things around in public? paristudyoftheanti-Stalinistcam- 
What will the neighbors think?’ " paign under way in the Soviet press 
The tests found that parts of the Tw <> of Poland's oldest tradi- for the Catholic weekly Tygodnik 
plane’s dectronic countermeasures tions are dislike of Russia and its Powszechny. “These relations 
system — designed to hdp protect rulers — whether czarist or Soviet could now be completdy different 

<« . i «_■ .e. t tnluVlikitfiiiiln 1 mrirtron/^ Ia ikon nrhof vKi>\i Iiot’i* lw»n frtr thp 


lish-Soviet relationship. 


seizures of territory" that “poi- ti« Red Army in 1939. 


arn.^. sook! the minds of the people and 

“There .s a reeling that Gorta- ^ ^ hostility " 

chev started a process that he ~7 r . 


Moscow has blamed the crime 


WAbHlNGlON —* New teas ^ aircraft on deep- — and intellectuals’ resistance to than what they have been for the 

?S'wi C, S? d j ieagn ^ flawsm the B- penetration missions — do not influence from the East. last 200 years. But it depends a lot 

l B bomber s dectroruc warfare sys- and caimol be corrected with- For more than two centuries, re- on Gorbachev.” 

r“ l pevent the. fast, ^ ^ajor changes, air force offi- lations between the two nations So far, Mr. Gorbachev's leader- 
fFrt C ^ ciais said. . have been governed bv an unend- ship has had onlv a limited impaa 

- The air farce said iiv* sbuemem .. W L5^ e . of mlgugau^cpnfUct on Poland and its seemingly end : 

WPflet i. I y r - < i VA. Air.t-orce, tjjaj ^ system was discovered to andajmempL less political and economic crises, 

according to s congrcssonal docu- Kg i QC aDaWe of meeiina “soedfica- R is Because of that historical The government of General Woj- 
ment and Pentagon sources. ^ rcqa i rerocnls _*’ l^acy that Mikhail S. Gorbachev, ciech Janizelski, which frequently 

The new problems could force •♦is _ , 1 .., <s, u who begins a six-day visit to Poland boasts of a close alliance with the 


chev started a process that he 
didn’t plan and which will lead to 
the democratization of the system." 
said a dissident, Jan LitynskL 


At the same time, he has ex- Ratyn, as it is called, has been a 
pressed support for the cautious syrahol for many Poles of injuries 


on German troops, and for years “S ils technological edge and its 
Katyn, as it is called, has bin a independence m the production of 


aax^^con^naldoo, of that historical 

ment and Pentagon sources. SnSwnent 4 s." legacy that Mikhail S. Gorbachev. 

The new problems could force „ F A „ ; added. V **>*> begins a six-day visit to Poland 

the OS. Air Force to reroute po- ^ « 

tcntial bombing runs over tfacSoX ^ ww esse.mg oor.opbonr. 

et Union to intended targets. Us. Asp^ chairman of the 


mbd for many Poles of injuries weapons systems. 

me ocmocrauzauon u« me system. - 7 inci^SSv' imoo^dar suffered at the bands of Russia. Another former defense minis- 

said a dissident. Jan UtynskL During las. y«r. a Polish- ihemoredov- 

The fasdnation with Mr. Gorba- Soviet press has published hard- Soviet commission of historians ™ ^hor aii^rnem, rqwrtedly 
chev is particularly remarkable be- line accounts of recent strikes and has been studying what Mr. Gorba- disparaged the Tornado, however, 
cause of the almost complete alien- protests by the outlawed Solidarity chev has dubbed the “blank spots,” callmg it a flying piano, 
a lion of Polish intellectuals from -The difference between the wav 01 former, y taboo topics of Polish- Mr. Weizman suggested that Is- 
the Communist system since sup- nn*«mvp«ihe«irik<*<iin Soviet history, and the official news rad might have erred in opposing 

pression of the indepeodem Soli- ■ media in both countries have de- and hdping to kill the Reagan ad- 


pression of the independent Soli- ■ Pn i_ n .j media in both countries have de- and helping to kill the Reagan ad- 

darity Union In 19tfl. Armenia is mnarinc " said sacb events 35 ** Soviet oc- ministration's efforts to sell F-15 

For years, PoUsh journalists. Mr. Michnik. “Jud^Tfrlinlhe cupationof Eastern Poland in 1939 and F- 1 6 warplanes to Saudi Ara- 
ilers and artists have focused on coverage of Poland, the Soviet aid- See WARSAW, Page 6 See ISRAEL, Page 6 


writers and artists have focused on coverage of Poland, the Soviet alti- 


See ISRAEL, Page 6 
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Afghan Rebels 
Bombard Cities 

MOSCOW (AP) — Rebels 
have bombarded cities and 
towns across Afghanistan with 
rockets and artillery in a wave 
of attacks that killed or 
-wounded .more than 150 civil- 
ians, the Soviet press agency 
Tass reported Sunday. 

In a report from Kabul, the 
Afghan capital, Tass said that 
the attacks occurred over the 
last 48 hours. It said pack ani- 
mal caravans were arriving 
from P akis tan bearing weap- 
ons for the guerrillas. 

MONDAY Q&A 


Les Aspin, chairman of the 
House Aimed Services Committee, 
who received a classified briefing 
last week on the problems, called 
(he test results a major setback for 
the $28 trillion project. 

“The plane was designed to be 
capable of a nndear attack against 

•l. 1 *» : j u, 


Grosz Says Soviets Plan to Copy Hungary’s Economic Ways 


the $28 billion project. By James M. Markham banks of the Danube, he called for 

"The plane was designed to be New York Tima Service “radical reform in the economy 

capable of a nndear attack against BUDAPEST — Hungary’s new and in politics" and explicitly en- 

tire Soviet Union," said Mr. Aspin, leader says Mikhail S. Gorbachev dorsed two prominent innovators 
Democrat of Wisconsin, a critic of has told him that the Soviet Union elevated to the Politburo in May. 
the air force’s management of the »hn$ to emulate the small East Eu- The new Hungarian leader, who 
bomber program. “It is now called ropean nation's highly inhovauve will meet with President Ronald 


bomber program. “It is now called ropean nation's highly inhovr 
into question whether it will ever be political and economic course. 
See BOMBER, Page 6 . 10 30 raterview, Karoly Gi 


inks of the Danube, he called for Seated at a vast table flanked by ry's prime minister, named Mr. 
adical reform in the economy an interpreter and a press aide, Mr. Pozgay minister of stale on June 
id in politics" and explicitly en- Grosz said he wonted “to change 29, and he said it was "possible" 
i reed two prominent innovators the nature of central guidance” and that the appointment could be a 
rvated to the Politburo in May. to have the Communist Party play stepping-stone for Mr. Pozpay to 

The new Hungarian leader, who less of a front-line role, ceding ter- become prime minister himself. 
11 meet with President Ronald rain to both governmental agencies The general secretary made dear 
Reagan in Washington on July 27. and nongovernmental organize- that be intends to relinquish the 
sbraced Mr. Gorbachev’s argu- tions. prime minister's post, 

ait that political “democratiza- "So what we need is a political He said "a certain mnount of 


Tokyo Affair 
Points Up 
Corruption 


In an interview, Karoly Grosz, embraced Mr. Gorbachev’s argu- tions. prime minister s posL 

the new Hungarian Communist ment that political “democratiza- "So what we need is a political He said "a certain "amount of 
Party chief, disclosed that Mr. Gor- tion" is a precondition Tor econom- structure that is being built from anarchy” had arisen in Hungary 
bachev. the Soviet leader, had in- k dynamism. Mr. Grosz empha- bottom to the top from the grass- from the spawning of several inde- 


bachev. the Soviet leader, had in- k dynamism. Mr. Grosz empha- bottom to the top from the grass- from the spawning of several inde- 
fonned him a few days ago in Mos- sized that democratization in roots level and whose key words are pendent political associations, no- 
cow that “it is probably the Hun- Hungary would take place only "in voluntary activity, creativity and tably the Democratic Union of Sd- 
gariftn endeavors and the Hun gar- the context of a one-party system.” freedom of creation, he said. emific and Academic Workers and 
ism perceptions that are the closest “This is the same way that Gor- Mr. Grosz specifically praised a youth organization called the 
now to those of the Soviet Union." bachev perceives the issue, as you two innovative figures — Imre Poz- Federation of Young Democrats, 
Mr. Grosz, 57, supplanted Janos win see if you read his speech to the gay, an outspoken champion of- orFidesz. 

Kadar as general secretary of the party conference." Mr. Grosz in- greater political freedom, and in December, he said, the legisla- 
Hr mgn rian C ommunis t Party at a sisted. Rezso Nyers, one of the architects would adopt a law on associa- 


- 
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EOrrttDl’Wll* Hungarian Communist Party at a sisted. 

JL watershed party conference in late Even before coining to power in 

Bv p-trir-lr Smith May. Mr. Kadar had led the coun- 1985, Mr. Gorbachev was known to 

s>y ratric*. ^ ^ce the Soviet Union crushed have closely studied Hungary’s sys- 

^J7!^^° na, ’n. er ^ U -A bW ! r a - a popular uprising in 1956. tem, which combines certain free- 

r,^ T 1 - f 1 "! Mr. Grosz, a short, trim figure market mechanisms with a relative- 
scandal linked to Japans most M intense ga?f, has a repul a- ly tolerant attitude toward dissent, 
prominent politicians has ; scaled, ^ M a ^nonsense pragmatist Lately, though. Hungary’s experi- 
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Donbas Ford, chief execu- 
tive of the Hong Kong Fb - 
times Exchange, discusses 
reform plans. Page! 
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General Hew* 

Stadtz said that returning refu- 
gees to Vietnam must be an 
alternative to their settlement 
in the West Page *■ 

Opinion 

Senator Sam Nunn has offered 
a defense agenda For the next 
US. president Psg® **■ 

Business/ Finance 
Four OPEC members are said 
to seek an emergency meeting 
nn falling oil prices. PagS LJ. 

Special Repor t, 

Japan's exporters are on the 
rebound, confounding experts 
who did not expect them to 
recover so quickly from the 


prominent politicians nas signaled, 
some local analysts and market 
sources say, the rapid spread of 
corrupt financial practices here and 
the growing dependence of nation- 
al leaders on questionable stock 
transactions as sources of political 
funds. 

The involvement of the five most 
senior figures in the governing Lib- 
eral Democratic Party is likely to 
turn political ethics and public 
credibility Sato troublesome issues 
for the current administration, 
these sources added, by underscor- 
ing the increasing use of “political 
stocks’* as fund-raising vehicles for 
politicians and those seeking their 
favor. 

Prime Minister Noboru Take- 
shi ta has long been known as a 
highly effective generator of pouu- 
caTfunds. He came to power last 
November, political experts said, 
chiefly because of his superior abil- 
ity to raise cash for the party pnor 
to election campaigns. 

In an apparent effort to limit 
damage from the the scandal, two 
of the Liberal Democratic leaders 
so far implicated conveyed over the 
weekend a substantially more flexi- 
ble approach to the party’s contro- 
versial tax reform program, on 
which Mr. Takeshi ta said he would 
“stake his political life" as recently 
as two weeks ago. 

On Saturday, the Finance Minis- 
try announced it would con sjgeC 
new guidelines to cover ihe pgffljg 
of newly listed stocks and/tiTO&p 
in unlisted shares. Neither areaM' 
regulated under existing seGnrmg 

law. f .Xi 

Aides and relatives of leading] 
Liberal Democrats, including the* 


Even before coming to power in of Hungary's economic liberalize- tha t “will sav in what way one 
1 985, Mr. Gorbachev was known to lion — who were given seals on the can do what is allowed” 
have closely studied Hungary’s sys- 1 1-member Politburo in May. -j f ^ fil mlf} ^ st^emre. we 

tern, which combines certain Tree- It has been suggested that the ^ fove countless Fidesz’s or any 
market mechanisms with a relative- two were included in the Politburo organization.” he added, 

ly tolerant attitude toward dissent, to co-opt and muffle them, but Mr. “Qur general rule is that everything 
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Uon “ a no ' no ? sense pf?gmaust Lately, though- Hungary’s expen- Grosz insisted that he appreciated unless it is prohibited." 

local analysis ana marxei ^ something of a hard-liner. But ment has seemed stalled, and the “then- ideas and their vision or the 57,. Mr ft,™- n rf^. _ IK . h _ 
s say, the rapid spread of ^ ^ ^ Budapest’s or- nation is burdened with a SI 7.7 world." But ^ OKKZ ** 

t financial practices acre ana p ai ^ ament building on the billion hard-currency debt. Mr. Grosz, who is also Hunga- 

mi — nareninMl/V 1 rtf nfll IIW- ■ 




Mr. Grosz, who is also Hunga- 


See GROSZ, Page 6 
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Karoly Grosz: ‘Everything is possible unless prohibited.' 


Rio Women and Colorful Squares by Miles Davis , the Painter 
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vesring. Pa8es 7 ' 10 ' See JAPAN, Page 15 • 

-* 


mm 


The artist Miles Davis at wo tk; inset, a Davis drawing. 


By Mike Zweriii 

lnterruaienai Herald Tribune 

NEW YORK — Ask Miles Davis how he 
began painting and you get an answer you’d 
expect from someone who has been called the 
“Prince of Silence”: “I used to draw Mickey 
Mouse and that airplane of his. Dick Tracy, he 
was easy, all ! had to do was draw his nose. And 
Flash Gordon, I could do him. 1 did a drawing 
of Gerry Mulligan, that was in the '40s, looked 
exactly like him." 

Arnold Schoenberg began to paint after be 
had made his musical name, as did John Len- 
non. Charlie Parker, Joni Mitchell. Tony Ben- 
nett and now Miles Davis. Davis started serious 
— some say compulsive — sketching in 1979, 
about the same time he came off drugs, which 
may be no coincidence. An exhibition of 30 of 
his works — oils and pen-and-ink drawings — 
opened Sunday at die Mosel und Tscbechow 
Gallery id Munich and runs until Aug. 12. 

It is not unusual for musicians to come to 
pa intin g This private and silent work can be a 
relief for someone who makes his living in an 
endeavor that requires collective effort, de- 
mands applause and bothers neighbors. It re- 
quires some degree of natural ability to begin 
with, but no limning is necessary in order to 
receive immediate satisfaction. This rarely hap- 
pens in the opposite direction — imagine a 
painter starting to practice the violin in his 50s. 
Of course, like any art. at some point you must 
decide on the degree of investment. Do you 
want to remain a dilettante for the rest of your 
life? 

After looking at color photographs of more 
than 100 of his works — signed “Miles” —and 


seeing the pile of canvases in various stages of 
completion spread over the floor of his Central 
Park South apartment, it is obvious that this is 
no mere “celebrity" painter. But there is also an 
electric piano in a corner, a synthesizer in 
another, a trumpet on an easy chair, cassettes 
piled against a wall and the latest Prince record 
playing on a professional sound reproduction 


'Just doing this, could I 
make a living? Maybe so. 
Fortunately, I have 
something to fall back on. 9 

Miles Davis on his painting. 


setup. So it is not surprising that this man who fornia. Mike, he calls me Chief. I say ’Mike, 
has never been able to stick to one style of how do you like ihisT He says, i liked it. Chief, 
music (“I have to change, it’s like a curse,” he just before you finished it.’ So he thinks I 
once said.) and is now asaimmg visual forms spoiled it by making too much. I have to learn 


cause they have something you can’! learn in a 
book." 

This is a classic enigmatic answer from a man 
whose legend has been built on an enigmatic 
image he goes to some length to encourage. We 
might assume that he considers himself to be 
one of those painters not in need of book 
learning. Then again, he might just be being 
enigmatic. In any case, his early sketches were 
of thin women with colorful flowing lines who, 
whatever stylistic faults an expert might find, 
were obviously drawn by somebody with a flair 
for rhythm. 

“People tell me they have rhythm,” he says, 
“They are moving, dan ring, doing ballet steps. 1 
make than with short thighs and long legs, 1 
like that look, it's the Rio de Janeiro lock. I 
hardly ever draw a man." 

“You’re known for the spaces in your music. 
Do you use the same principle in painting?”. 

“The guy who looks after my house in Cali- 
fornia. Mike, he calls me Chief. 1 say ’Mike, 
how do you like this? He says, ‘I liked it. Chief, 


was not slicking to the subject. 

“You’ve been quoted as saying that musical 
training is important, to learn what rules to 
break." a visitor remarked. “Is the same dung 
true for painting?" 

“The first piano music Art Tatum heard was 
lwo boogie-woogie piano players on a cylin- 
der,” Davis said. “He didn’t know there were 
two of them. He thought that’s the way a piano 
should sound and he learned how to play like 
two piano players at the same time, Some guys 
don’t have to know anything about theory be- 


ta stop. 1 know how to stop with music, but you 
have this problem of balance with paint and it's 
different.” 

There are abstractions with wide swatches of 
gold, copper and metallic colon. Colors cake 
one canvas. Spare, almost skeletal shapes ca- 
vort on beige. There are occasional reminders 
of Arshile Gorky and Jackson Pollock. Series of 
colorful squares are filled with circles. When 
the paintings are not signed, it is not always 
evident which end is up. And those thiefc- 

See MILES, Page 6 
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Hong Kong Futures Market: Plans and Prospects for Revival 


m 


Douglas 0. Ford recently left the 
Winnipeg Commodities Exchange af- 
ter 10 years as its president to take the 


Futures Exchange. Wiil the exchange 
comply? 

A. There is a general acceptance by 
exchange members that the recommen- 
dations were sound and should be imple- 
mented. The reforms we are planning. 


me officer of the Hong Kong Futures ^ w ^ 

Exchange The futures exchange had - 
■ major problems in the worldwide Octo- MONDAY Q&A 

' ber stock market collapse, when the 5 

Hong Kong Stock Exchange was along the lines of the Davison report, will 

do,* for jM Jays. Futures 

subsequently defaulted on contracts for \yju be creating a different arrange- 

the Hang Seng index, forcing the gov- mem between the International Com- 
. eminent to arrange emergency loans of modities Clearing House Hong K.ong, the 
4 billion Hong Kong dollars ($512 Hoag Kong Futures Guarantee Corp., 
million at current rates) to bail out the tiie exchange, so that their various 

writes for the IHT from Hong Kong, onu £ ende d. We foS to make the dear- 
talked to Mr. Ford about the prospects bouse a wholly or partly owned entity 

for a revival of the futures market in of the e xchang e , and nope that the Inter- 
Hong Kong. nadonal Commodity Clearing House in 

London and some of the banks within the 
present guarani” corporation here might 
still wish to be involved. 


Q. A review committee beaded by Ian 
Hay Davison, former chairman of 
Lloyd’s of London, has recommended 
sweeping changes in the fiduciary and 
regulatory structure of the Hong Kong 


Q. The banks within the guarantee 
corporation helped to rescue the ex- 


change after last October’s market col- 
lapse by contributing 500 million Hong 
Kong dollars to a lifeboat facility, and 
this has yet to be repaid. Yet most of 
them have no trading interest in the ex- 
change- H is difficult to see why they 
should want to become involved in a new 
guarantee corporation. 

A. That is true, unless we introduce an 
interest-rate futures contract. Then there 
will be a direct need for die banks to be 
involved as members of the exchange, 
and in that case, they may wish to be 
involved as clearing members. 

Q. How quickly can this new contract 
be launched? 

A. I would like to see it happen within 
the next six months. Of course, we want 
to ensure that all the reforms are put in 
place first, and I think the Legislative 
Council also wants to see that happen. 
The contract proposal has gone through 
two or three revisions, and we now have 
an approved technical version waiting for 
(he regulatory reforms to go through. It is 
an interest-rate futures contract based on 
the Hong Kong interbank three-month 
rate, somewhat akin to a U.S- Treasury 
bill contract 


Q. To introduce the interest-rate fu- 
tures contract and get the banks involved 
would seem crudal to restoring confi- 
dence in the exchange. 

A. It is certainly a key move for us 
along with the implementation of the 
Davison reforms. We also want the inter- 
national brokerage houses involved as 
members. 

As the financial strength of the clear- 
ing house increases, f think investors out- 
side Hong Kong win want to use the 
exchange. They will have confidence that 
when they execute a trade, they can come 
back the next day, and we anil be there to 
do business. 

In that context, banks can play another 
role. With the restructuring of the clear- 
ing bouse, we would set up a members’ 
fund as the first tranche of deductible 
reserve to ensure the contract’s integrity. 
The second tranche could be an insur- 
ance policy. If that is insufficient, we 
could use bank guarantees as the final 
security- But the first line of defense will 
be our monitoring and enforcement ca- 
pability. 

Q. Do you think the future of this 
exchange depends upon introducing new 


contracts to attract new investors rather 
than trying to restore the Hang Seng 
index contract to its former vitality? 

A. I think both are important We hope 
to make some changes to the Hang Seng 
contract that will improve the balance 
between long hedgers and short hedgers. 

Right now, we have a good volume of 
short hedging, or selling futures by those 
who have long positions on the securities 
ride. However, the long hedging side of 
the market, while not entirely missing, is 
certainly not as balanced. We could im- 
prove the balance by legalizing short sell- 
ing of equities and by developing options 
on the futures contract. 

Q. Does the exchange have a role to 
play in China's development? 

A. Obviously, we want to move ahead 
and build on the strengths of Hong Kong 
as a financial center. Then we want to 
look at developing contracts to service 
China's needs. There will be financial 
contracts eventually, but initially, China 
might need contracts in agricultural com- 
modities and industrial metals to provide 
proper pricing and hedging mechanisms 
for trading the raw materials they pro- 
duce. 






Corruption Flourishes Amid New Chinese Vitality 


By Edward A. Gargan 

New York Times Service 

BEUtNG — About a month 


ago. a doctor from the Office of from the local to the national level. 
Disease Inspection here visited the can no longer function without it. 
Huayuan Jellied Bean Curd Res- Over the last month Chinese 
taurant, wandered about and de- newspapers have railed against the 
Glared that the proprietor would spread of corruption, printing let- 
have to pay a fine for unsan itary ters from readers with tales of en- 
conditions. counters with venal officials and 


and other forms of corruption have tiate themselves to the higher-ups “But,” the paper continued, “we backs and payoffs, and ensure that 
seeped into the marrow of the sod- in the guise of executing the law, should Emit it as far as possible and regulations are carried out diligent- 
ery so deeply that government, helped a tyrant do his evil deeds.” no leniency should be allowed in ly and without favoritism, 
from the local to the national level. Some older party leaders, less dealing with corruption cases. Oth- Since its creation the ministry 


from the local to the national level. Some older party leaders, less dealing with corruption cases. Oth- Since its creation the ministry 
can no longer function without it enthralled by economic directions erwise it will not only harm the has reported uncovering more than 
Over the last month Chinese that in their view ignore, or dis- reform but will also lead to domes- 1,000 cases of dubious actions in 
newspapers have railed against the place, traditional sodalist values, tic disturbances.” contracts between Chinese and for- 


spread of corruption, printing let- are said to see a tempering of the 

ters from readers with tales of en- - 

counters with venal officials and 


tic disturbances.” contracts between Chinese and for- 

Results of an opinion poll con- rign companies, 
ducted by a department of the Chi- A major aspect of corruption in 


Shultz Says 
Policy Fails 
On Refugees 

By Elaine Sciolino 

New York Times Service 

JAKARTA — In a frank admis- 


WORLD BRIEFS ^ 

Experts Try Again on North Sea Fire 

ABERDEEN, Scotland (Reuters) — Oil field I disaster swxiaiisis tried .10^ J{n ' 

Sunday, for the second time, to cap leaking wells aboard the North Sea i'* ' ’ 

platform Piper Alpha, despite strong winds, rolling seas and flames. Aa'4 P* \ iji ' a r- ' 

explosion last week killed 166 men aboard the platform. T ‘ N* ~ ' - 

A representative of Occidental Petroleum Corp. said that two morihe^ I > ^ -,u^ ms- 

of a team led by the international oil-fire expert Red Adair went to ,jj. p* ' S*** v' 

platform, which was tilting at 45 degrees. They bad to. pull back when s- KW 1 '«•**; . : : 

binning well flared up. The heavy seas made it difficult for Mr. Ate t 1 

supervising from a support vessel, to see his men, who were attached*,, l r 

rope on the platform. . . _ . . v • , : vy-.i *' ".- i\ 

The ca "** 1 of the explosion is still not known, but Occidental rrfficuj, & *?. 

believe it was started by a gas leak. . ” 

Serbian Nationalists Hold a Protest jiL, - 

NOVI SAD, Yugoslavia (Reuters) — Thousands of Scabs shouting ‘.T 

“Down with cowards and traitors!" protested Saturday in Vcjvodina^ «r.:. * A 

autonomous province in northeastern Serbia, accusing local leadcaa tf : / 
separatism. t-- 1 rs*" 1 '""' 

The crowd, led by a core of 900 Serbs from Kosovo, the sranhwcsW, if r \ 

province where there has been strife between Serbs and Aibani^p -s ?■- 

marched through the city waving banners and shouting angrily: 
policemen who tried to block the way. 

The protest highlighted a conflict between Communist Party kafcxsa Hdp* --?■ ' 

Vqjvodina and of the Serbian Republic over regional autonomy, load •'v- P 

authorities disconnected the city’s electricity supply to prevent the • ’ 

protesters from broadcasting speeches over a loudspeaker system, , . jjjsotf* c 2 ^aiJ ' ' 

Taiwan Leader Calls for Resignations 

TAIPEI (AP) — President Lee Teng-hui proposed Sunday that half the Iji d® aV.sV- 

Central Committee of the governing Nationalist Party, or Kuommiaag TV T • 

resign to make room for younger members and more native Taiwanese. ^ ‘ - r-.*- 

the fourth day of the 13th party congress, Mr. Lee submitted . - . 
names of 180 candidates for the committee. C hia n g Wego. thefomoM 
head of the National Security Council and son of the laic ChiangKai- V ■‘JLj..* r * “ 5 

shek, was not included on the list The president's refusal to iummate 
rhiang Wego seemed designed to end the rule of the family that led the 

Nationalists for six decades. . _ 

Most of Mr. Lee’s nominees are expected to be elected Tuesday mihe “ ™ - 

180-member Central Committee; winch makes policy proppsab and $ -jt 

assesses party performance. j. \ di &Z* t® 
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“How much do you want to be ■ publishing lengthy editorials on the 
fined?” the doctor asked, according of te suige m moral and 

to a report by the official Xinhua material graft and how stop itL 
news agency. “It can be 200 yuan , Gongren RibaojWorkere Dai; 
or 1.000 yuan, depending on 'your ^.recently described the ^of h 


perfotmance.” ‘ ' " Zqun, an anny -district dujctm r~ c 

The resmurant’s perforaiance, it Daily editorial. 

^ ,t- young men before agreeing to certi- 

ity toward the doctor. fy them for a dmissi on to the army, new policies as the only way to 

Flourishing corruption has come Zhongguo Qmgnian Bao (China stem the fraying of the moral fabric 
hand in band with China's new Youth News), in an article several within the party, 
economic policies and vitality. As days ago, reported how a tax collec- These more hard-line party lead- 
tile country’s leadership, notably tor in the northeastern city of Shen- ers, according to some Chinese la- 
Deng Xiaoping and the party secre- yang forced shopkeepers to sell him miliar with their views, hope the 
tnry, Zhao Ziyang, push the econo- food supplies at sharp discounts. spread of corruption can be used as 


'Corruption is an 
inevitable 
accompaniment 
of social progress.' 

People's Daily editorial. 


aucwaDyaaeparzmenioi incvni- a major aspect oi corruption in . T .1 . — ' — . • tt _ ^ _ n .ir . v \ - 

nese Academy of Social Sciences public life is influence peddling, sum tiiat the decadelong strategy U) UpS€L (j€tS JL BFOBlSt VOtC I 

found that 83.7 percent of urban known as guanxi, or connections. for dca ™8 wlh Indochmese refu- I 


found that 83.7 percent of urban known as guanxi, or connections. »« iau : RriP Moc atrpc rw pi Cud™ ^,,1 Menem, a rfiari smatieMb 

sss.rsE'.’s ssifesii'ss essskksm SSSsSSHisKH 5 

ihijy resrated most- City dweller, for CHmple, u, p^dc , «*.«» 


were nearly as unset with what thev that nemiiis the nurehase of a feet- 10 Vietnam must be examined as an Mr. Menem, 53. governor of the province of La Riga, obtained ahnt atffAtai® 1 ' . 

^“ t ^^saU°f , bem S3 pqca. of *. ■^1*5 -*^5? 

u> Umted States and eteewhere Peromsl movemenl is .fonmlly known. He defeat^ Antomo .:>• 


B-y.-s V..'.--- 


fy them for admission to the army, new policies as the only way to ruption and bribery cases brought Jn Hong Kong, which is due to 


f£jc- : 


keep raising prices unfairly. it means using one’s family connec- f 0 States and elsewhere 

In Shanghai, People’s Daily re- dons to secure a better job, better 111 . “f- , . . ... 

ported, fully two-thirds of the cor- housing, foreign travel “ ^ f eared that the policies 


Peronist movement is formally known. He defeated Antonio ^ Cafiero, 
governor of Buenos Aires Province and head of the party apparatus, 




It is feared that the policies About 1.7 million of more than 4 million party members cast ballots, I ^ fra wo®- 


themselves are creating 
problem,” Mr. Shultz 


to election officials. , 

3w that the party is poised to win the presidency next year md 


oi ■ 


Zhongguo Qingnian Bao (China stem the fraying of the m6ral fabric to court mvolved “leading officials revert to Chined control in 1997, P^l^. Mr- btmltz said batnr- 

outoNewsL taV^cle sevt^ within the of government institution.” Chinese-run companies have day, addingthat resettlement coun- 

tys ago, reported how a tax collec- These more hard-line party lead- Ofndals ax national and local sprung up, many of which are run J 1 ? ^ tbe . Utu *® d . Sta1 ^ 311(1 5E®J th^ Pn^nist nroimsc to susnentfMraHaui « 

r in the northeastern city of Shen- ers, according to some Chinese fa- levels have begun to respond to the by the children of high-level state ^ an offering refugera , n ^ . j u. ^ sn^end paymMs a 

mg forced shopkeepers to rell him miliar with their views, hope the problem, but among many Chinese and party leaders. temporary asylum are ‘uneasy Ar S s *54 b oternai debt. . 


tary, Zhao Ztyang, push the econo- food supplies at sharp discounts. spread of corruption can be used as these efforts have been greeted with 
my away from socialist planning People’s Daily described how a an excure to stall economic change, considerable skepticism. 


into free- market entrepreneur! a- loca j party secretar y > Gao Ye- Still, the spread and entrench- The central "government has ances in the Public Security Bureau 
fism, the opportunities for party cfaotig, extorted an automobile, a ment of corruption is not viewed as drafted a series of regulations call- and other state agencies to get a 

and government officials to extort television and a house from a an aberration by all Chinese com- ing for stricter p unishmen t of cor- passport and exit visa to study En- 

a share of the bounty multiply. chemical factory in Luoyang. mentators. Rather, it has come to rupt officials, including those gUsh in Canada. 


these efforts have been greeted with At a more mundane level, a taxi aboul 001)110 ** P&ey- a „„ j t r _ TTalL-o 

considerable skepticism. driver in Beijing used acquaint- Speaking to reporters on a plane DlaU allU JulDyd i lcu^c a UTIHvr J. dlh i 

The central government has ances in the Public Security Bureau ride from Malaysia to Indonesia. LIBREVILLE. Gabon fReuters) —Chad and Libya, at war for mat 
drafted a series of regulations call- and other state agencies to get a Mr. Shultz said the present policy ^ a Hecp H P over a stretch of the Sahara Desert, have pledged (o 
ing for stricter punishment of cor- passport and exit visa to study En- encourages the illegal exodus of CMdaat negotiations to resolve the dispute. But they did not announce i # 
rupt officials, including those glish m Canada. eccmomic nugrants p<Kmg as polin- n;sil[apd a^[ diplomatic lies or a meeting of their leaders, as had \ 

working abroad. Late last year, the Many Chinese speak openly cal refugees and undermines the fractal, nor did they set a dale or place for another meeting. 

Ministry of Supervision, a sort or aboul what they believe is the iro- system set up by the United States Xjoint communiqufe Saturday at the end of three days of talks said the 
central government watchdog possibility of stemming the tide of to process and accept political refu- ^ ^Yeaffmn their determination to make aE necessary effortstosoht 


%&s kr.Sto-* ; - ; 


a share of the bounty multiply. chemical factory in Luoyang. mentators. Rather, it has come to rupt officials, including those glish in Canada. 

. While it is clear that corruption “He thought that upon assuming be seen as an outgrowth of the working abroad. Late last year, the Many Chinese speak openly 

predates the new prosperity, there the post of district party secretary, ambitious effort to reshape the Ministry of Supervision, a sort of aboul what they believe is the im- 


is a growing feeling among many he bad the power and the prestige economy. 


Chinese, in the 48- million-member of a ‘prince of a minor country,' " “Corruption,” Peop 
Communist Party as well as out, the Communist Party newspaper said recently in a front-] 
that bribery, theft, influence ped- said. Even the local judicial au- rial, “is an inevitable a 
dling, extortion, petty favoritism thorities, it said, “in order to ingra- ment of social progress. 


central government watchdog possibility of stemming the tide of to process and accept political refu 


“Corruption,” People’s Daily agency, was established to monitor corruption. “That’s how things get gees in an orderly and legal way. all the issues in a spirit of brotherhood" and “agree to pursue their taks." 

said recently m a front-page edito- the behavior of government offi- done," a young man said. “And “You have to jade yourself up The statement did not mention Chad's accusation that Libyan warpbno 

rial, “is an inevitable accompam- caals, examine contracts with for- nobody can do anything about cor- and say you’re just not going to do fi w ^ territory Thursday night ‘ 


totaaibr?- 


fists 


dgn companies for signs of kick- rupt officials. They’re the law. 


it,” he said, even though taking Foreign Minister Martin Bongo of Gabon was chairman of the talh a 

such a position would be “hard.” Libreville between Foreign Ministers Gouara Lassou of Chad and 
His comments followed a meet- Jadallah Azonz al-Tali of Libya. Gabon leads a committee of the 
ing in Bangkok by the six member Organization of African Unity that is charged with mediating thedispue. 
countries of the Association of _ 

Southeast Asian Nations. JTq,- the ReCOrd .. T... .i; 

Earb®* 1 * in Kuala Lumpur, Mr. p™, lrJm P».J II cmnniiitnf bn riohy^nwiilipr «w mn» <idnn'\tinhlriHtlil 


In Athens , Heat Wave Is an Ordeal in Survival 


By Jim Hoagland 

Washington Post Service 

ATHENS — It is survivors' 
talk, a kind of laconic and indi- 
rect self-congratulation ex- 
changed by people who have 
come through a battle without 
harm. Wc are still here, the 
words and gestures all say, and 
that is a good thing 
This is the way that Athe- 
nians who have stayed in the 
Greek capital in the brutal heat 
wave of the past week tend to 
talk to each other now as eve- 
ning advances. Those brave, 
foolish or immobile enough not 
to have fled the sulphurous air 
and temperatures at or above 38 


Fahrenheit) have a sudden 
common bond, whatever their 
station in life. 

“They say it will break to- 
morrow,” a perspiration- 
soaked waiter advises a pros- 
perous-looking customer as he 
uncorks a bottle of retsina. “But 
they are lying, to keep from 
scaring the tourists. I heard that 
three old persons died from the 
heat.” 

The weeklong heat wave in 
the Eastern Mediterranean has 
led to scores of reported deaths 
in Greece. Yugoslavia and Tur- 
key and has hospitalized hun- 
dreds more. 

Athens appears to be hardest 
hit. An atmospheric inversion 


traps polluted air over the bak- 
ing city and multiplies the hot- 
house effect. 

Central air conditioning in 
homes and shops, and air con- 
ditioned automobiles are a rela- 
tive rarity in a city that once 
could rely on sea breezes to 
moderate the heat. Athens has 
become as sultry and unpleas- 
ant as Baghdad or Cairo, desert 
cities that have over the centu- 
ries learned how to abandon the 
day to the heat and work and 
live by night. 

Some motorists ride through 
the beat here with their win- 
dows rolled up at midday, pre- 
ferring to steam than to be 
singed. Air flowing through an 
open car window feels like jet 

engin e- exhaust 

At the normally staid For- 
eign Minis try, a secretary in a 
T-shirt and shorts greeted with 
a pitying glance a visitor who 
unwisely donned a jacket and 
tie for a noon meeting with a 
senior official. Other govern - 
ment offices and businesses 
were emptying rapidly as the 
day’s survival test readied its 
high point. 

■ Death Toll Pot at 56 

Officials say the Greek death 
loll in the heat wave has 
reached at least 56, The Associ- 
ated Press reported from Ath- 
ens. 
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Armenians 
Vow Strike 
Will Go On 


Compiled bp Our Staff Front Dispatches 

MOSCOW — A crowd of 
300,000 to 400,000 people gathered 
Sunday in Yerevan, capital of Sovi- 
et Armenia, and voted to continue 
a weeklong protest strike in the 
dty, according to Yerevan sources. 

An Armenian nationalist. 
Movses Gordissian, contacted by 
telephone, said that the raQy took 
place less than a kilometer (half a 


For the Record 

Pope John Pad n appointed an eighr-member coomissioiti 
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ASEAN proposal to convene a . Amr — i r I mkrtknv. 


GELT leader ArchbShop Marcel Lrfebvre to remain loyal to the Room 
^ Cathofa'c Church. The pope said the commission would seek to preset* 

ut^ conference on refugees. t^tiofis such as the tridentine Mass in Utin. (tfj 

Since me end of ine Viemam Margaret Thatcher will answer questions from people in the Soviet 
War in 19 75, 1.5 million Indochm- Union in a live British Broadcasting Corp. radio program Monday ni^a. 
SS have been resettletL Questions phoned in to the prime minister wfll be translated inLoadal, 

821.000 of ihMn m the United the 55-minute program will be broadcast live on the BBC’s Rnstim 

States. Canada has resettled Service, the BBC said. (API 

!iS’SS 2 ’ Al ? t ? fia 1 , 4 ’ 29 °' Fra ?“ R *® 1 poBcemen foo^it about 50 “skinheads” during a festival itL 

103.000 and Japan, which makes Hoflieim, West Germany, alter the group smashed a Turirisfc strecif 
large finaooal coninbuUons to ref- vendor’s booth and attacked the police with debris and bottle* the* 
ugee resettlement, only 2,714. authorities said Sunday. They said 40 youths were arrested. OnepoBce- 

American resettlement of Viet- man and two youths were hurt, the police said. •. ! . (AP) 

namese refugees is slowly but 


rcNdfcC nri-"- „ 


steadily declining. In 1986, the 
United States accepted 36,000, 


■.;v. /, 


mtie) from Opera Smure, (he site compared with 32,000 in 1987 and 
of earlier protests, which has been 29.500 is projected this year. 


TRAVEL UPDATE 


blocked off. 

Hundreds of policemen were 




caiSrSTn icpte mmtii^ met in Kuala 

security troops deployed to prevent L V“P u r r ^‘ h of ^laysra s prrme 
such rallies. *^t the troops were nwusler ’ bm Mohamad, 

still patrolling streets as darkness Mr. Shultz said afterward that he 
fell, Mr. Gordissian said. expressed the administration’s con- 

The demonstrations, which start- cctii Tor Malaysia's human rights 
ed in February, are in support of violations, particularly Mr. Ma- 
Armenian demands for the Nagor- hathir’s order for the arrest and 
no-Karabakh Autonomous Re- detention without trial last fail of 
gfoo, an enclave in Azerbaijan. 106 government and opposition 


Mr. Gordissian said that Yere- politicians, church workers and 
van was decked with black flags as others. About 30 of those detained 
people mourned the deaths of two still have not been released, 
men Tuesday during clashes with Mr. Shultz said the prime minis- 
security troops at Yerevan airport, ter assured him that “those remain- 
One was shot and the other died of ing under detention would be ac- 


a heart attack. 


An ambulance driver cooling off in Athens. 




The flavour of an island 
in a single malt 


Official Off Airbus Inquiry 


In Moscow. 150 Armenians held statutory rights” in time and that it 
a two-hour protest after the police would be proven that they have 
refused them access to the Supreme been “dealt with properly." Mr. 
Court. The demonstrators wanted Shultz said that he was satisfied 


Reuter? port MinLuj »»• ».**•* «— — - , , ... - . 

PARIS — A French court has board were too quick to pinpoint Meanwnde, m 
withdrawn an inquiry into the re- pilot error as the cause of the crash ^ r ? a .’ t 5 he Pf® 85 

cent crash of a new Airbus from a near Mulhousc in which three per- ^ 

senior magistrate who raised ques- sons died. tfie Commumsi i Party sreorat ra- 

tions about the role of rivil aviation Pilots unions had complained form . confo-ence had tojd 1VVMUU 
authorities in the investigation, ju- that the authorities absolved the countrymen that demands for more 


1 10 ddiver 8 request that trials in with the assurances. 

'DUS mauiry Azerbaijan in the killing 32 people 

A * in an anti-Armenian pogrom be 

port Ministry and civil aviation tra^ferred to the Supreme Court 
f - . . • Mnanwhil^ in a rennrt on anolh- II _ 


Mr. Shultz, who left Bangkok on Bartenders in Dubfin have decided not to strike over the abofitiontf 
Saturday morning, met in Kuala mid-afternoon dosing. After winning pay concessions, the bartendffl 
Lumpur with Malaysia's prime voted Saturday to remain working despite the longer drinking hone, 
minister, Mahathir bin Mohamad. which lhe government initialed because the break was deemed adaK 

r w i _- . human riohic Monday to hdp relieve congestion during the sammer, Transport Minis- 

uy sourws said Saiantay Si Lme. to Friday. IuUira pikS^W <fi 
Sd slrilKS scheduled for July itui AugusL f Woml 

detention without trial last fail of This Week’s Holidays 

106 government and opposition _ , . . • . _ ' . 

pobtidans. church workers and Banking and government offices will be dosed or services curtaikdffl 
others. About 30 of those detained ^ foJ!owin B countries and their dependencies this week became o 
still have not been released national and religious holidays: 

Mr. Shultz said the prime minis- MONDAY: Bahamas. Monaco. Mongolia. . . 

ter assured him that “those remain- TUESDAY: Monaco. ^ JJf 

ing under detention would be ac- WEDNESDAY: Yugoslavia, 
corded full constitutional and THitncnAV. « 

statutory rights” in time and that it Fran “' Nonh Ycmen - 

would be proven that they have pkiuat. Brunei, 
been “dealt with properly." Mr. SATURDAY: Bolivia. 

Shultz said that he was satisfied SUNDAY: Iraq. Israel. Nicaragua. South Korea. '• 
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didal sources said Sunday. 

A court in the eastern city 


autonomy from Moscow had re- 


airliner’s sophisticated computer- ilou ' 

ity of guidance system, one of its main a warm response. 

romnMino Tass said that the rail; 


Rocard Opening to Centrists Falters 
As Disputes Flare With 2 Ministers 
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e *msters 




Mulhousc removed the investigai- ^Qine points, before completing 1 355 ™ ra ^- v 
ine mflwsrrare fl« rmoin Scnudin. organized by_ a group calM the 
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mg magistrate. Germain Seueclin, 
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Aar ^ce/^A-m U^nde word for ^ eco- cal center Taltered last week be- 

Mr. Sengelin had aid the Trans- of a foMMo Euxqp«m corner- and oSitical nro- cause of two fuahlv embarrassine 

1 hum, plowed mto a forest and ex- u . n u:bk.n c r 


the inquiry. 


Lithuanian Movement for Feres- 


By Steven Greenhouse thought was a call for mandatoiy 
York Timet Stmtc tests on acquired immune deficien- 

PAR1S — Prime Minister Mi- ®y sytwhome whfle conservatives 
cbd Rocard's efforts to open up his attacked his oil for a partial legai- 


ihought was a call for mandatory portant to the pubhe ^ 
tests on acquired immune defiden- speak frankly" 
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tium, plowed into a forest and ex- press<:d by Mikhail S. 

ploded duruig_a__tow^lUiude dm - L Sovirt leader. 


play at an air show. 


am being pressed by Mikhail S. clashes with new cabinet ministers, 
orbacbev, the Soviet leader. The two ministers were both re- 

■ - . . . ,„i„ The delegates told the rally Sat- spected non-Sodalisis whom he 

Two inquiries were mmiMuateiy jj, Vilnius that Lithuanian bad named to help show the will- 

set into motion, one by me avu for “development of in- bigness of his minority government 

aviation authority and one py we dependence" expansion of the to work with the center, 
judiciary. , . . rights of the 15 Soviet republics. The most highly publicized con- 

But Mr. Sm gam complained wider use of national languages frontation involved Dr. Leon 
that civil aviation officials left with and measures to protect the envi- Schwarzenberg. the health minis- 
the flight recorders instead or r0 nment were adopted at the ter. Without consulting other mem- 
banding the m to the judiciary as Kremlin session, according toTass. bers of the cabinet. Mr. Schwarzen- 
required by procedure roles. The Dress aeenev said that mem- berg proposed giving AIDS tests to 


ization of drugs. TSTtto- 

rw. -n. j », „ berg as a ^nedia event/ Mt 

On Thursday, Mr. Rocard de- card's conservative opponeats 
manded —and received —the res- scoffed at the affair. The Repubh- 


navmg ongmauy - r ' -"c 

appointmeni of . Mr. SchwaO®" ’ e --sps-j. 
beg as a “media events JAt- nS? the n > ■ 

card’s conservative nppoaafs 
scoffed at the affair. The Kg* 
can Party, one of the m^or ft^ ^iS 1 *£***& ^ 

conservative erouDs. said, ^ 
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ishes wnh new cabinet ministers, ignation of Mr. Schwarzenberg, can Party one of the mwOT n*^ 11 
The two mmistera were both re- France’s most Tamous cancer doc- conseroative groups, said, 
ected non-Soaalisrs whom he tor, just nine days after he was ignation of Mr. SchwanenberS 
id named to help show the will- named to the cabinet This made lustrates the precaiiouaiKS^ 
gneM of his nunomy government his tenure as a minister the shortest Rocard govemmenL which doesn’t 
work with the center. in the history of the Fifth Republic, have a majorin’ and rests on und*'- 

The most highly publicized con- Mr- Rocard’s appointment ctf Mr. tain political foundations.*' ‘ ~ 
ontation involved Dr. Leon Schwarzenberg had been greeted Earlier in the w=A Mr Rocard 
■hwarzenberg. the healtii minis- enthusmstically by the public. was stunned by anoth»«*bsn*ss- 

— Mr. Rocard asked for the minis- ing announcement. His roiniste 1 




ter. Without consulting other mem- 
bers of the cabinet. Mr. Schwarzeu- 
berg proposed giving AIDS tests to 
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figures — spoke in favor of Mr, 


meouiea lor surgery. 

Also on his own, he called on the 


ter s resignation ! or having ignored justice, Pierre AzpaStag* ,1 

guidebnes requiring ministers to posed thm the govonineht end ,'l . 

consult with the eovemment before itarv confinement for convicKfl 1 . ?hc 


bm of the Perestroika movement and to people consult with the government before itmT confinement forconvicrtd AjJ 

— waters, scientists and cultural scheduled for surgery. makine nravocativ* 


making provocative proposals. 

“I am sad and bitter” Mr. 
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i Similar pro-perestroika groups 

I have been formed in Latvia and has not done’ enough 10^3 Tn’aT«^T^ 

Estonia, neighboring Baltic repub- diction and has helped foster crime be added. “M? 

tics. All three were incorporated by addicts. „{J y JPi, 0fesa ‘® Md “V aon * J i T bora ^.®lSi«nc 

inirtt ho<stwiM rjninn in 1940 The n ,, „ , funcuons not only authorize me would have abo affected s™* 


In a letter to the prime minister, carried tmt-a serial ct assassid^ 


into the Soviet Union in 1940. The 
(groups want the republics to gain 


As a result or Mr. Schwarzen- 
berg’s remarks, Mr. Rocard's 


financial control over industries, young government faced a storm of 
now held by Moscow. ' controversy. Aides and civil liber* 

(AFP, AP) ties groups protested what they 


hesitation several proposals that I Mr. Ansrillange had 
believ ed essential. I think, but it proposal as part, of the affl 
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2 Nalural Gas Boses 
Bang Tested in N.Y. 

' City is experiment- 

~ mg with two buses that ran on 
. naanaT gas, causing less polhi- 
’&<**» The New York Tiroes re- 
‘ ports. Brooklyn Union Gas Co 
'^4 the hoses were the first of 
their jcmd m the United States 
and, if widely copied, would poi- 
nd* the air less and use an eco- 
nomical find m plentiful domestic 
supply 
The 


buses will rim for three 
years over express routes in outly- 
ing boroughs. In a competing test 


that-started in April, six buses 
bwdt by General Mo 


«■ aty's etoctricitv^ 3 ! 
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“Calls for Resi ** 

Lee Teng-hui pri 


a®* members and 25 ^S? 1 

committee. Chiang W? ^ 
ty Comml and 
t»s list. The president’s ri * , 

»d.io end the rule of the^'jjjje 
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Set, Gets PerooBtvJ 

—Carlos Saul Menem, a chari«m • ™ 
It of the late PrSdSt 
residential primary Saturday K*** 


. . tors Corp. 

and powered by methanol are 
jdying New York streets. Both 
types of buses will be evaluated 
(- by the city for pollution, zsainte- 
- nance expense mid crucial details 
-such as how reliably they ran in 
Jhol and cold weather ana on pot- 
holed streets. 

Methanol is a liquid fuel pro- 
duced from natural gas or coaL 
5“*** t ^ at it, according to its 

proponents, do not require as 
much modification — the instal- 
lation Of pressurized fuel Tunlcy , 
for example — as those powered 
by natural, gas. But methanol is 
more expensive than natural gas. 


Short Takes 


*e primary of the JusST** 

PJOvikc and head of the pa^** 
4 million parry memiw cJJJ 


3015 CG to win 

Civic Union 
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at Mr. Menem would be morclikdvtS 
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a Pledge Further Tali 


Reuters) — Chad and Libya, at nrfor* 
^ch of the Sahara Desen. have pkfej-, 
xshre the dispute. But they did Maa***, 
ies or a meeting of thor leaden, ashadfe* 
a date or place for another mating, 
jffdsy at the end of three days of uftsalt 
Lot turn to make all necessary efforts 
fotberhocnr and “agree lopunoethnat. 
iron Chad's accusation that Libyan wipt 
!5d*v night 

• Bongo of Gabor. » as chairman of ihsubt 
*n Ministers Gouara Laiwo of (Mr 
I" Libya. Gabon leads a commnaolt 
inty that is charged with mediating [hedge 
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When Lynn Korwatdi served as 
refief captain of the container 
ship Maui on a two-week round 
trip from Oakland, California, to 
Honolulu last month, she became 
the first woman captain of a large 
MLS. commercial freighter, ac- 
cording to the US. Merchant 
'Marine Academy, the U.S. Mari- 
* time Administration and Matson 
Navigation Co„ owners of the 
■' ManL It has a crew of 35, mdud- 
' ing three women. Mrs. Konvaich, 
35, a graduate of the California 
Maritime Academy, has 12 years’ 
sea duty behind her. Her hus- 
band; Lawrence, is a seagoing 
' chief engineer for Matson. Her 
usual ftm-time job is as chief 
mate, or second-in-command. As 
for being skipper, she said. 
There is a lot of money riding on 
you. They don’t want anybody 
who is going to sink it.” 



Nirit Ul/Thr AssOOKcd Pros 


TRAVEUN’MAN — Rod Conklin, 35, of Danei^ Connecticut, with a map showing the route he 
daily drives to work to his office in Boston. The 204-mile journey — each way — qualifies him as 
the US. commuter with the longest daOy trip, according to an automotive electronics company. 


Small towns in the American 

jobs and schools to iheTann cri- 
sis, are offering incentives not 
only to new businesses but to 
people who will come to live. 
Rolfe, Iowa, whose population of 
700 is about 75 less than it was in 
1980, will provide SI ,200, a free 
residential lot and one-year mem- 
bership in the swimming pool 
and golf dub to anyone who will 
build and live in a house valued at 
$30,000 or more. Osakis, Minne- 
sota, offers 55,000 toward the 
cost of a lot and house for anyone 
willing to build and stay five 
years. 


Plastic skeletons, hearts and 
other anatomical models are sold 
or rented by Stqihen Appel 
baum’s Evidence Store in Union, 
New Jersey, mostly to lawyers 
trying personal injury or mal- 
practice cases. The models range 
in price from 5625 for a foil skele- 
ton to S85 for the most popular 
item, a herniated spinal disk. 
Anything cm be rented, at a daily 
cost cif 10 percent of the purchase 
price. “Lawyers are named to be 


orators, not visual communica- 
tors,” Mr. Appelbaum said. 
“We’re trying to teach them to 
use the courtroom like a class- 
room." 


Beginning public school teach- 
ers now average 518,000 a year in 
salary, and average pay for the 
entire profession is 528,085, ac- 
cording to the American Federa- 
tion of Teachers. Teachers earned 
an average of 17 percent more 
than the average of all workers in 
1987 and 10 percent more than all 
government workers. “The public 
is really supporting teachers,” a 
federation spokesman said. “It's 
the seventh straight year salaries 
have exceeded inflation.” 


VJ. Bella, who introduced iL “I'D 
worry about whether it's consti- 
tutional later." 


A bffl requiring that obscene 
words on bumper stickers be no 
.more than one-eighth of an inch 
'(3 millimeters) high has been 
passed by the Louisiana legisla- 
ture. Governor Buddy Roemer 
said he probably would sign the 
measure into law despite prom- 
ises of a court fight over its con- 
stitutionality. “This is an inde- 
cency bill" said Representative 


Notes About People 

Ronald Reagan’s post-presi- 
dency office will be on the 34th 
floor of the new Fox Plaza Tower 
in Century City in Los Angeles, 
the Ronald Reagan Presidential 
Foundation has announced. The 
office, on the former site of the 
20th Century-Fox film studios, is 
about five miles (eight kilome- 
ters) from the Bel Air mansion 
Mr. and Mrs. Reagan are expect- 
ed to move into when they leave 
the White House. 


Howard H_ Baker Jr., who gave 
up his own fledgling presidential 
campaign to become White 
House chief of staff, has quit that 
job to return to private hfe. But 
he admitted on leaving, “I'd love 
to be president. I wouldn’t be a 
politician if l didn’t aspire to that, 
and I sure am a politician." 


Arthur Higbee 


U.S. Assists Emigres in Smuggling 
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By Robert Pear 

New York Times Service 

WASHINGTON — The VS. 
government has joined Polish emi- 
grtstn aingjor.cffort tohc^SoE- 
dari ty. and tbtPolish undeigrouad 
smuggle publications, printing ma- 
chinery, radio equipment and video 
cassettes into Poland, 


by 


Some of the support is channeled pendent union, as demanded 
surreptitiously through Polish ton- Gdansk ship workers, 
grf groups in, Paris* Brussels and Congress appropriated $1 tml- 
Lnnd, in Sweden, where Jozef Le- Hon for Solidarity in July last year 
benbaunfs Independent Polish and another $1 mini on in Decem- 
Agency has oiguuzed dozens of ber. The pubbe nature of the grants 
shipments by track into Poland was unusual; in the past, much of 
The fact of U.S. support for Soli- the U-S. support for opposition 
darity has been known, in general groups in Communist countries 


Accusations 
Denied by 2 
UN Agencies 


The pubBcations indude thou- terms, for a few years. But a full was sent secretly by the CIA. 


*0 ‘Skinbejd>" dlJ,D ? ‘Wi. 
L.-e wish csOTJ and ha^ 


after the swap 2 ■ 

Hlcy uW 5“ 


Axti the fw 
fhey said 40 
? hurt- the jvh--e 


sands of bodes and journals highly 
critical of the Communist system 
and the Polish leader. General 
Wojdech JamzdskL 
In addition, over the last three 
(^yeais, the United States has provid- 
ed more than $5 million in cash 
aBEwtonee to the banned labor 
union Solidarity and other groups 
opposed to the Warsaw govern- 
ment. 


picture of this role emerged in re- 
cent weeks from an examination of 
genrerament documents and inter- 
views with U.S. officials and Polish 
toiigrts. 

The Polish authorities are aware 
of the activity, but have been un- 
able to stop iL 

They have intercepted a few 


But Solidarity supporters said 
the assistance was, in some ways, 
more effective if it was given open- 
ly because they were less vulnerable 
to charges of being tools of West- 
ern intelligence services. 

Mr. Lebenbatim, the interna- 
tional coordinator for the Confer- 
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tracks, carrying books, printing 
_ , . , . . . presses, cameras and smoke gre- 

Poland has a huge underground lQ ^ underground. They 

publication network, much of it occasionally arrest people who 
supported by the United States, ^ OT distribute forbidden litera- 
. though U5. officials say the do- ^ confiscate their equip- 
mand for such publications in Fo- ment But U^. officials say 500 to 
land far exceeds the supply. dOO periodicals are stiD being print-. 

- Some of the money is openly ed underground. 

. provided by Confess. Some •• 


ence of Solidarity Support Organi- 
twork of < 
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Wd OT through the National Colonel Wieslaw 

SSSmentte^noaacy.apri- 


it >n Ri'Cns t * r 
i and Vuaus- 


vale nonprofit corporation that re- 
ceives almost all its funds from the 
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General Jarazelski, alleged in May 
that Lech Walesa, founder of Soli- 
federal government and seeks to duUw.- mbritag p^mation a 
MimimM tVmncratic institutions y ear ^ government 

He made the comment m a tde- 


encourage democratic institutions 
around the world. The endowment 
l consults with the State Department 
on all grants. 


virion interview when he was asked 
if Poland would legalize the inde- 
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J. Presser 
Dies, Led 
Teamsters 


****** 
ah 2 M !n,s ^ 


... 


■ By Carlos Sanchez 
. Washington Pen Semct 
WASHINGTON — Jackie 
. Presser; 61, the leader of the Inter- 
national Brotherhood of Teamsters 
who Hied to steer the union back 
into the mains tream of organized 
labor, died of a heart ailment and 
■ hr»rn ranrt-r Saturday at a hospital 
in Lakewood, Ohio. 

He was head of the nation s larg- 
est and richest labor organization. 



zations, uses a network of couriers 
and drivers to carry books, printing 
presses, ink, video equipment, pho- 
tographic equipment, microfiches, 
radios and electronic equipment to 
opposition groups in Poland. 

In an interview in Washington 
this week, be said he had sent 32 
shipments weighing a total of near- 
ly 10,000 pounds (4,500 kilograms) 
in the last year. 

His agency received grants of 
$42,000 (his year and an equal 
amount last year from the National 
Endowment for Democracy. 

Peter J. Mroczyk, president of 
the Solidarity Endowment, which 
tries to cultivate support for Soli- 
darity in the United Slates, said his 
group had arranged for the pur- 
chase of more than 20 offset print- 
ing presses and for their delivery to 
independent publishers in Poland. 

In addition, he said, the gnrnp 
had provided broadcasting equip- 
ment to Radio Solidarity, the clan- 
destine stations run by Solidarity 
members throughout Poland. 

Mr. Lebenbaum said his organi- 
zation had also sent in electronic 
equipment that Solidarity members 
used to scan police radio frequen- 
cies and to communicate among 
themselves when they were sur- 
rounded by the police. 


By Paul Lewis 

New York Times Service 

OSLO — Hie directors of the 
two biggest international develop- 
ment agencies have rejected accu- 
sations that they imposed unjustifi- 
ably harsh economic policies on 
developing countries, causing hu- 
man suffering and environmental 
damage. 

Michel Camdessus, managing 
director of the International Mone- 
tary Fund, said at a dosed meeting 
of heads of UN development agen- 
cies here Saturday that be felt no 
need to justify ms organization's 
record of helping Third World 
countries overcome economic diffi- 
culties, according to participants at 
the conference. 

Barber B. Conable. president of 
the World Bank, said alleviating 
poverty and protecting the environ- 
ment were the overriding concerns 
of his agency. 

The heads of the IMF and the 
World Bank, which are both spe- 
cialized agencies of the United Na- 
tions, were speaking a day after 
Secretary General Javier Pirez de 
Cudlar accused them of treating 
developing countries unsympathet- 
ically. 

“They are like doctors who have 
the same prescription for all ills," 
Mr. Pferez de CuHlar said. “We 
need a h uman touch, not just a 
theoretical touch.” 

The IMF and the World Bank 
were accused last year of treating 
Third World countries harshly and 
of damag ing their natural environ- 
ments. The charges were made by 
an independent panel headed by 
Prime Minister Gro Harlem 
Brundtland of Norway. 

In particular, that panel said the 
IMF, the World Bank and Western 
governments should do more to 
safeguard the environment of the 
Third World by lightening its debt 
burden. 


Jackie Presser 
an informer for the FBI’s Oiga- 



Soviets Link Cheating Rules 
To Progress in Arms Talks 


Reuters 

GENEVA —A Soviet arms con- 
trol official on Sunday linked pro- 


The proposed START treaty 
would reduce each superpower's 
stockpile of long-range weapons to 
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uic leadership of the 1.7 million- ortvemmenL , , . . - , - , t , - , 

stromt ’SSers as the “electne wSthefourth of the past five gross m halving the superpowers 6,000 warheads Rued to land- and 

cha^and “death scaL” was facing Teainslere presidents, beginning long-range midear arsenals to ngid submarine-based missiles and 
’-federal charges of fraud and racke- ^ Dave Bet*, to face criminal rales against cheating — including heavy bombers, 
feering stemming from the use of charges. A labor wganizer since his the nght to mspeci any naval snip “The Soviet side," Mr. Obukhov 
“ahost enrolovces” in his union lo- years, he was the son of a labor for msalffi. said, “favors the strictest possible 

SS&. organizer. , Alexei A Obukhov, head of the verification, also as regards long- 

Tn QrirliKmi rtn June 28. the same His efforts to get the Teamsters Soviet arms control delegation, range sea-launched cruise missiles, 
‘ dav Mr PnSer entered the bospi- into the mainstream of organized alsosaidasua^sfulsffat^ic^ms ^ to inspection of any naval ship. 
* Sfor treatment of a Wood dot on labor were rewarded in November* treaty dependedjm sm^oteer- We shall try topersuadethe Urnted 




Department w hen the AFL-ClO voted to reaf- yance of the 1972 Anti-Ballistic states to accept also this form of 
^ S itself with the Teamsters af- Mmule Treaty. “ “ 
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the United States on Tuesday. 

President Ronald Reagan and 
the Soviet leader, Mikhail S. Got* 


Geneva on Saturday. 

Mr. Kampdman said in Wash- 


Ac*'*'* 

u 

** : 

h«st -■ 


-• ■ , " - • ■ - i If . 
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- could be Bddlo break the union the leadership of the union to 
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Named as defendants m the raw- diamosed. The mil meeting last month that negoU- abk to have U.S. inspectors on So- 

wc entire execu- a tors would resume drafting a viet n«v a i v,«,k »nd S™*, 


suit were the union's entire 
live board and 26 alleged ktona 


nd S^todto start a fight among the strateac arms reduction ^ talks, or 
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timheads of six mob famili«- the executive board of the continental nuclear weapons 

In response to S '• M * i:L 

Mr. Presser had said he had been nmoo 


on 


viet naval vessels and Soviet 
officers on U.S. ships to check for 
missfles. He added that some tech- 
nical means of verification would 
have to be found. 
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Firefighters 
Brace for 
Worst U.S. 
Season Ever 


U.S. A- Plant Incident Probed 


Danger Feared at Whole Class of Power Installat ions 


By David S. Wilson 

New York Times Service 

LOS ANGELES — Firefighters 
and forestry officials, confronting 
the widespread drought that has 
crippled farms around the nation, 
are bracing for what they say could 
become the wont summer of forest 
fires «i record. 

Much of the West is already in 
“extreme danger” of wildfires, the 
highest of five risk designations 
made by the United States Forest 
Service. Robert M. Swinford, the 
agency’s national fire prevention 
officer, said that most of the East 
has been designated “high danger,” 
the middle ranking. 

These designations are not un- 
usual, he said, but they usually 
come a mouth to six weeks later in 
the season. 

Last year, 2.18 million acres of 
federal and state land were report- 
ed burned, the worst fire season 
since 1919. 

This year’s dry conditions are 
even more extreme. Fire officials 
are concentrating on coordinating 
efforts between fire agencies, 
timber companies and volunteers. 
Slate and local fire agencies in the 
West have stepped up public infor- 
mation campaigns and weed-abate- 
ment programs, and are hiring sea- 
sonal firefighters early. 
Widespread bans on outdoor 
smoking have been imposed. 

In California alone, smoking and 
fire restrictions have been posted 
on thousands of acres of state park- 
lands. “California is literally ready 
to explode," said Jerry Partain, di- 
rector of the California Depart- 
ment of Forestry. 

Last year, in Calif ornia’s record 
fire season, 1 1,428 wildfires killed 
II people, destroyed 114 houses 
and ravaged more than 800,000 
acres. 

So far this year, a total of 804,1 96 
acres of forest and brash have been 
reported burned around the nation. 
Ai this time last year, there were 1 
millio n acres burned but those 
fires were in concentrated areas. 
This year they have been far-fhmg. 

“Normally, the dry season 
strikes various parts of the country 
at different times, and we’re able to 
shift our firefighting forces,” Mr. 
Swinford said. “But this year 
there’s high potential of fire every- 
where.” 

The hundreds of fires that have 
already burned thousands of acres 
in California, South Dakota, the 
Rocky Mountain states and else- 
where this year are just a prelude, 
the officials said Early spring rains 
temporarily forestalled blazes, but, 
paradoxically, led to higher risks 
for the summer. 


By Matthew L. Wald 

New York Times Semct 

NEW YORK — A huge oscDla- 
tion in the speed of a nuclear reac- 
tion at an atomic power plant in 
Illinois has prompted an inquiry 
into whether a whole class of nude* 
ar plants is vulnerable to a danger- 
ous condition that engineers had 
predicted was impossible to occur. 

The modem, which occurred 
March 9 at Commonwealth Edi- 
son’s LaSalle-2 reactor, in Seneca, 
50 miles (80 kilometers) northwest 
of Chicago, did not damage the 
plant or cause the release of radia- 
tion, although there was an auto- 
matic shutdown. 

But the staff of the Nuclear Reg- 
ulatory Commission said the inci- 
dent was “an important precursor 
event,” meaning that in a future 
incident such developments could 


Article Says Bush 
May Have Been 
With CIA in ’60s 


The Associated Press 


WASHINGTON — George 
Bosh may have worked for the CIA 
in 1963, 12 years before becoming 
its director, according to a maga- 
zine article that cites a recently dis- 
covered Federal Bureau of Investi- 
gation memorandum. The vice 
president denied the report 
The Nation magazine said a 
memo of Nov. 29, 1963, from J. 
Edgar Hoover stated that the FBI 
had briefed “Mr. George Bush of 


be the early stages of a major nucle- 
ar accident The fear is that a run- 
away reaction could cause a plant 
to overheat with its fuel melting 
and releasing radiation. 

Commission engineers say that 
in the incident, the flow of neu- 
trons, the subatomic particles that 
maintain the nuclear reaction, went 
through wiki shifts every two to 
three seconds, rising in parts of the 
core to as much as 300 percent of 
the normal maximum of neutron 
flow and then collapsing again. 

For the reactor as a whole, in- 
struments measured the peak at 
118 percent of the normal maxi- 
mum, the level that triggers an 
automatic shutdown. But the actu- 
al peak was much higher, engineers 
said, explaining that the instru- 
ments take only average readings. 

According to a report issued last 
month by the commission staff, the 
incident casts doubt on whether the 
power plant, licensed by the com- 
mission four yean ago, ever met its 
requirements for stability, even 
though it is described by its owner 
to be one of the most stable plants 
of its type. 

In addition, the staff said the 
incident might show that two safety 
issues that the commission thought 
it had put to rest years ago might 
actually not have been solved. The 
two safety issues are common to 
three dozen plants. 

Commonwealth Edison mini- 
mized the safety significance of the 
incident. Thomas J. Rausch, an en- 
gineering supervisor at the plant, 
said that while neutron levels did 
jump up and down, total heat pro- 


duction remained constant because 
the temperature reflected the aver- 
age neutron leveL Thus, the reactor 
was not near overheating, he said. 

But a leading safety watchdog 
group, the Union of Concerned 
Scientists, said the incident had 
come close to damaging some of 
the nuclear fuel and bore grave 
implications for other plants. 

“All these calculations, since 
Day 1, are wrong,” said Robert 
Pollard, a safety analyst with the 
Union of Concerned Scientists. He 
is a former inspector with the nu- 
clear co mmission 

“If these things had happened 
and there were a plant applying for 
a license, it wouldn't get a license 
until this were resolved," Mr. Pol- 
lard said. “What is the legal basis 
for leaving this in operation?” 

On June 15. the commission staff 
gave the owners of 36 reactors 
manufactured by the General Elec-, 
trie Company 60 days to analyze- 
the vulnerability of their plants to 
the kind of instability that occurred! 
at the LaSalle plant. A committee 
of utilities that operate the reactors, 
headed by Mr. Rausch, is working 
on a response. 

At the LaSalle plant, the incident 
began when a worker accidentally 
caused the shutdown of two pumps 
that circulate the water in the core, 
an equipment Failure that has oc- 
curred elsewhere without compli- 
cations. At LaSalle, however, one 
result was to trigger a condition in 
which the core alternated rapidly 
between being extremely conducive 
to the nuclear reaction and hostile 
to it 


the Centra] Intelligence Agency 1 ' 
tiles to the 


on reactions of Cuban exiles 
assassination of John F. Kennedy. 

The article by Joseph McBride 
quoted a source close to the intelli- 
gence community as saying Mr. 
Bush started working for the CIA 
“in I960 or 1961, using his oil busi- 
ness as a cover.” 

Stephen Hart a spokesman for 
Mr. Bush, said Mr. Bush denied 
that he was ever involved with the 
CIA before President Gerald R. 
Ford named him director in 1975. 
Asked if another George Bush 
might have worked for the CIA, 
Mr. Hart said, “I don’t want to 
speculate.” 

Bill Devine, a CIA spokesman, 
declined to comment on the possi- 
bility that Mr. Bush or someone 
else with that name worked for the 
agency in the 1960s. “It's our stan- 
dard policy on allegations that peo- 
ple have worked for the CIA or that 
sort of thing,” Mr. Devine said. 
“We neither confirm nor deny." 

The ma g azine said Mr. Hoover’s 
memo was recently discovered 
among 98,755 pages of FBI docu- 
ments released in 1977 and 1978 in 
connection with Freedom of Infor- 
mation Act suits. 
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An Era Ends in Mexico 


A race far closer than even the opposition 
expected has left real doubt over who the 
next Mexican president will be. That in itself 
is a political earthquake in a country where 
the ruling Institutional Revolutionary Party, 
or PRL has captured every presidential, sen- 
atorial and gubernatorial election since its 
formation in 1929. The PRI candidate, Car- 
los Salinas de Gortari, claims victory. What- 
ever the final outcome, the end of an era of 
stifling unanimity is a blessing for Mexico, 
and also for the United States. 

The election registered dissatisfaction with 
one-party rule. Six years of austerity devas- 
tated the popularity of a regime which for 
decades had delivered economic growth. 
Sharply reduced living standards fed a long- 
ing for the populism associated with one 
opposition candidate; Cuauhtemoc Carde- 
nas, and his father, the 1930s president who 
nationalized oti and redistributed land. 

Outgoing President Miguel de la Madrid 
deserves to be seen more as a victim than as 
a villam. Confronted with skeptical credi- 
tors, be diligently applied U.S. recommen- 
dations for austerity and free market re- 
forms. Yet for all the debt restructuring, 
Washington never offered sufficient debt 
relief. Ordinary Mexicans suffered, and in 
the end the PRI paid a political price. 

In a democratic context, endless calls for 
sacrifice without hope of relief can be polit- 
ical suicide. Washington will need to play a 
more compassionate role if it wants both 
democracy and free market capitalism. 

Whoever emerges as Mexico's next presi- 
dent will now find it much harder to contin- 
ue some of the positive aspects of Mexico's 
new economic course, including deregula- 
tion and privatizing giant state companies. 
That is all the sadder since Mr. Salinas is 


widely recognized as a convinced and capa- 
ble exponent of the free market. 

The PRI also has itself to blame. Its 
displays of dictatorial arrogance, corrup- 
tion. and electoral fraud fed popular discon- 
tent and would have hurt Mr. Salinas even 
had he not been burdened with the decline 
in growth and living standards. 

All three of this year’s contenders deserve 
credit for creating a vigorous political cli- 
mate. The right-wing National Action Par- 
ty, which apparently has won its largest 
presidential vote ever, began to challenge 
the PRTs electoral monopoly several years 
ago, and then stood up to government- 
sponsored fraud and violence: 

The left-wing challenger, Mr. Cardenas, 
began his campaign within the PRI. When 
his call for open presidential primaries was 
rejected, he broke with the party and took 
many PRI supporters with him. Final pre- 
election polls showed him closing in on Mr. 
Salinas. And the PRI candidate himself 
promised clean elections and instituted pro- 
cedures that now make the customary doc- 
toring of returns difficult. 

Win or lose, the PRI will need to follow 
Mr. Salinas's pledge to recognize what he 
calls “the new political reality of the na- 
tion." That could mean more radical 
stances on issues like the debt and income 
distribution. But it could also free Mr. Sali- 
nas from the most retrograde elements of 
his party and make it easier to attack the 
corruption and patronage abuses that have 
so demoralized Mexico. It could be a net 
g ain for Washington, which badly needs a 
credible partner in its regional diplomacy. 
A revitalized and more democratic Mexico 
would admirably fill that role. 

— THE NEW YORK TIMES. 


Seoul Is Making Sense 


The Korean peninsula, divided into bit- 
terly hostile states since World War IL is 
the last place you would expect to see af- 
fected by the changes stirring elsewhere in 
Asia. But something surprising is happen- 
ing there, too. In an interview with The 
Washington Post, President Roh Tae Woo 
claimed that no longer is his country trying 
to isolate North Korea; it now win try to get 
(he United States and others to help inte- 
grate the North into international society. 
By exchanges, visits, trade and other means, 
the government in the South hopes to break 
down North Korea’s reclusive, suspicious 
and aggressive nature and draw it toward 
eventual national reunification. 

North Korea is the state whose invincible 
duplicity and terrorism have forced South 
Korea to take the most far-reaching securi- 
ty measures imaginable in preparation for 
the Olympic Games opening in Seoul later 
this summer. Nonetheless there is in the 
South substantia] support for dying to deal 
with the North. It reflects the human pain 
of millions of Koreans divided from family 
members and friends by the North's edict. 
It also represents a judgment that, 40 years 
after the Korean War, the South has accom- 
plished major feats of revival and growth 


and is ready to tackle the remaining open 
item on the national agenda: reunification. 

South Korea, as it becomes more demo- 
cratic, necessarily pays more attention to 
popular ideas than it did while authoritar- 
ianism was the prevailing style. Still, with- 
out broader international changes the 
strictly Korean factors might not make 
much difference. Moscow and Beijing have 
been increasingly embarrassed by their res- 
olutely unreconstructed client in Pyong- 
yang. As their relations have improved both 
with the United States and with each other, 
they have had an increasing interest in re- 
ducing tensions on the peninsula. The Sovi- 
ets and the Chinese, for instance, along with 
Americans and almost everyone else except 
the North Koreans, are beaded to the 
Olympics, and they cannot possibly want 
the North Koreans to spoil the show. 

In these circumstances it makes sense for 
South Korea to take an initiative — seeking 
to break down the North's isolation — which 
is consistent with international as weO as 
domestic developments, which puts Seoul 
ahead of the curve. The right U.S. role is to 
continue giving South Korea the support and 
confidence Much allow it to move this way. 

— THE WASHINGTON POST. 


A New Deal for Angola? 


Is the bell finally tolling for the long dirty 
war in Angola? Can it be that South Africa 
wSl pull its troops out of Angola and end its 
illegal rule in Namibia? Will Cuba with- 
draw 50,000 troops from Angola, and will 
Pretoria stop arming the rebel forces of 
Jonas Savimbi? Experience does not inspire 
optimism. Still, seven years of persistent- 
cajoling by the Reagan administration may 
be bearing some fruit Talks will be held in 
Washington this week involving South Afri- 
ca, Angola and Cuba. These, the fourth 
round of talks, are a tribute to the indefati- 
gable Chester Crocker, U.S. assistant secre- 
tary of state for African affairs. 

Add to the mix these favorable signs: 
South Africa is evidently weaiying of its 
mOitaiy presence in southern Angola; the 
Soviet Union appears to be wearying of pay- 
ing for Cuba’s 13-year military presence in 
Marxist Angola; Resident Reagan, with some 
dexterity, has given an audience to senior 
leadens of Angola, a government that Wash- 
ington does not yet recognize, and to Mr. 
Savimbi, whose rebellion is jointly supported 
by the United States and South Africa. 

And there is this: Pretoria's legions re- 
cently suffered embarrassing setbacks in 
battles with Angolans and Cubans. In a 
notably downbeat interview. South Africa's 
foreign minister, Roelof Botha, recently 
wondered aloud whether this war was 
worth waging: “I am personally of the opin- 
ion that if the enemy is dug in over a broad 
front and is equipped with a deadly arsenal, 
you must think twice before you simply 
allow hundreds of your sons to be killed.” 


In short, there is enough Happening to 
justify Mr. Crocker’s labors. The catch, as 
before, is Namibia, the resource- rich territo- 
ry between Angola and South Africa which 
Pretoria has ruled by mandate since 1919. In 
1971 the World Court voided the mandate, 
but South Africa has defiantly hung on. 

An apparent breakthrough occurred in 
1978 when South Africa grudgingly agreed 
to a United Nations plan for freeing Na- 
mibia. The plan provided for a cease-fire 
and elections, with five Western countries 
serving as guarantors; everything was to be 
wrapped up at a Geneva conference in 
January 1981. But when Ronald Reagan 
replaced Timmy Carter, Pretoria scuttled 
the initiative, hoping that it might do better 
with the new team in Washington. 

To address South Africa’s fears, the Rea- 
gan administration insisted that the freeing 
of Namibia be linked to the removal of 
Cubans from Angola. And to make dungs 
hotter Tor Angola, President Reagan pre- 
vailed on Congress to end its ban on selling ' 
guns to Mr. SavimbPs rebels. But until this 
American election year, South Africa has 
merely teased American hopes while keep- 
ing regional wars boiling. 

Angolans say there can be no settlement 
unless Namibia is freed and outside aid to 
Mr. Savimbi ended. But progress may be 
possible on the more limited matter of get- 
ting South Africa's troops out of Angola. It 
is well worth exploring a deal that a nervous 
Pretoria may be willing to strike now, be- 
fore a new team takes over in Washington. 

— THE NEW YORK TIMES. 


Other Comment 


A European Hope for Ireland 

There is a sense in which the EC summit 
and decisions taken or promised at Hanover 
roll inexorably toward a conclusion which 
will make the Border irrelevant. As barriers 
to international trade and commerce fall 
throughout Western Europe and tax rates 
are harmonized, as investment and labor, 
heedless of old boundaries, move into new 


territories, such economic arguments and 
administrative props as have been used to 
shore up division will disappear. It may not 
happen immediately on the achievement of a 
single market: it is bound to be accompanied 
by social and economic trauma. But the new 
European Community Mil leave exposed the 
withering futility of a conflict in which 
bombs are planted in school buses. 

— The Irish Tunes (Dublin). 
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OPINION 


The United Nations Is There to Be Used 


N EW YORK — At the time the U.S. Navy 
became involved in the GuJf, circum- 
stances seemed to dictate a unilateral approach. 
Washington's obsession with Moscow’s inten- 
tions, the Kuwaiti request for protection of 
shipping addressed to both the superpowers 
and the repercussions of the Iran-contra affair, 
as well as a knee-jerk perception of the United 
Nations as incapable of effective conflict man- 
agement or anything else, all pointed to unilat- 
eral intervention. Now, after the tragedies of 
the Stark and the Airbus, the vi rrues of a multi- 
lateral approach may seem more e video L 
In recent years in the United States it has 
become fashionable to discount or dismiss the 
United Nations as a mechanism for conflict 
management. Although the secretary-general’s 
efforts as an intermediary in the Gulf war, 
Southeast Asia, Afghanistan, Cyprus, Western 
Sahara and elsewhere are welcomed, there has 
been less inclination to try to use the Security 
Council and its peacekeeping capacity. Even 
Resolution 598 or July 1987, a unanimous effort 
to end the Gulf war, left its practical implemen- 
tation to the secretary-general. 

Until 1980. even during the years Mien the 
United States was overwhelmingly the most 
powerful country in the world, practical efforts 
at manag ing regional wars were normally as- 
signed to the United Nations. The great powers 
as a rule did not wish to become directly involved 
on the ground. In Palestine; Cyprus, Africa, the 
Subcontinent and elsewhere this was the pattern. 

In I960, for example. President Eisenhower 
refused a request from the newly independent 
government of the Congo for U.S. military inter- 


By Brian Urquhart 

The writer war undersecretary-general of the United 
Nations from 1974 until his retirement in 1986. 

vention and referred the request to the United 
Nations. A similar attitude was adopted on many 
other occasions in different parts of the world. 

In conflicts where one or another of the great 
powers has sought to intervene on its own — 
Britain and France at Suez, the United States in 

It is time to consider ogam the 
old practice of avoiding 
fUrect great power involvement 
in regional conflicts. 

Vietnam, the Soviet Union in Afghanistan, for 
example — the involvement has tended to be- 
come an embarrassment, and sometimes a trag- 
edy. The experience of the "multinational” 
force in Beirut, and the repercussions of that 
involve men i, illustrate vividly the hazards of 
such a course. Moreover, such interventions 
have usually deprived great powers of their 
valuable capacity to exercise diplomatic and 
political influence in settling a regional dispute. 

The recent tragedies in the Gun thus inevita- 
bly raise haunting questions. Would an energet- 
ic and concerted effort through the United 
Nations to assure free and safe passage for aD 
legitimate Gulf shipping have served the inter- 


ests both of lhe United Sinus of .the ™rid 

community better? Undertaken in the context 
of the general desire to end the war, would sue 
an effort have been more effective and less 
prone to disastrous accidents? 

United Nations peacekeeping operations, al- 
though militarily far less spectacular than some 
unilateral interventions, have the advantage of 
broad international support and participation, 
as well as of being debarred from becoming a 
combatant in the confticL It is thus usually 
easier for the parties in conflict to react 
fully to. and to cooperate with, a United Na- 
tions peacekeeping operation. 

Last year a Soviet suggestion for a United 
Nations naval peacekeeping operation in the 
Gulf was dismissed, with little or no consider- 
ation, as impractical, sinistcrly motivated and 
undesirable. If it is true that the relations 
among the permanent members of the Security 
Council, and particularly between the United 
States and the Soviet Union, are improving, 
surely it is time to consider again the old prac- 
tice of avoiding direct great power involvement 
in regional conflicts and of using the Security 
Council and the proved conflict-limiting capac- 
ity of the United Nations instead. 

The main common objective is an end to the 
war, which is the only basis for a real solution to 
the problems of the Gulf. No loss of face or of 
national prestige is involved in taking a new 
look at the current situation and adjusting na- 
tional policy accordingly. The downing of the 
Iranian Airbus adds particular significance and 
urgency to such a reassessment 
The New York Tunes. 


A Defense Agenda for America’s Next President 


W ASHINGTON — Next Janu- 
ary. the new president of the 
United States wifl confront complicat- 
ed and demanding challenges to na- 
tional security policy. Although inter- 
nal changes in the Soviet Union may 
offer new opportunities, Soviet mili- 
tary power continues to grow. Arms 
control negotiations will become more 
complicated. We face new threats 
from terrorism and other forms of 
unconventional warfare. Defense bud- 
gets will become even tighter. 

These challenges call for thoughtful 
and innovative approaches on evety 
front, from policy to negotiations to 
internal management Answers will re- 
quire strong leadership by the new 
president, bipartisan congressional 
support and a new spirit of coopera- 
tion and commitment from allies. 

Despite the shift in relative eco- 
nomic power to America's allies, the 
cost of defense has remained dispro- 
portionately on American shoulders. 
Adjustments are long overdue. 

Each allied country should play the 
instruments it plays best rather than 
trying to stage an entire symphony 
orchestra. The United States must 
give priority to contributions that no 
ally can easily duplicate. These in- 
clude a survivable nuclear deterrent, 
a navy capable of controlling the seas 
and conventional forces that can re- 
spond flexibly to challenges around 
the world. These army and marine 
units should be mobile and well- 
armed with modern anti-tank weap- 
ons, not tied to the heavy armor that 
is principally useful in Europe but 
difficult and expensive to transport. 
The United States should also play 


By Sam N unn 

The writer, a Democrat from Georgia, is chairman 
of the Senate Armed Services Committee. 


the principal role in assuring regional 
air superiority by emphasizing tacti- 
cal air forces equipped with modern 
standoff, conventional weapons. 

These changes will stiH leave gaps 
in the alliance’s forward defense pos- 
ture. America's allies must fill them 
or explain to their own citizens why 
territory cannot be defended without 
the use of nudear weapons in the first 
few days of any European war. 

If the Europeans wish to avoid ex- 
plaining the unexplainable, they must 
take on the principal role erf providing 
heavy armored forces; the necessary 
ammunition and equipment to nm™ 
their own forces for NATO’s 30-day 
requirement; effective reserves; and 
shelters and support facilities for U.S.- 
based aircraft to be dispatched to Eu- 
rope in a confrontation. 

The goal of these improvements is 
to make NATO's doctrine of flexible 
response truly flexible — to move 
away from dependence on the early 
use of nuclear weapons in response to 
a Soviet conventional attack. 

Japan should be held accountable 
for its own announced goal of defend- 
ing the air and sea lanes, out to a 
thousand miles. It should be firmly 
told that it is its turn to fund a "Mar- 
shall Plan" of militaiy and economic 
aid to key nations that support West- 
ern defenses, like the Philippines, Pa- 
kistan and Turkey. The Japanese also 
must take the lead in a multinational 
effort to ease heavy Third World debts 



— economic threats today which, if 
left unattended, will become the 
source of military threats tomorrow. 

America's most basic defease task 
will continue to be to provide a sur- 
vivable and effective nuclear deter- 
rent We face a fundamental question 
as technology decreases missile flight 
times and increases their accuracy: 
Do we rely principally on our ballis- 
tic missile submarines and nuclear- 
armed bombers, or continue to pay 
for the additional insurance provided 
by a land-based intercontinental bal- 
listic missil e force that cannot be 
largely destroyed in a surprise attack? 

The next president will have to de- 
cide on the next generation of ICBMs. 
Should he caned lhe small mobile 
Midgetman ICBM and rely instead on 
MXs parked on trains at military 
bases (Much need several hours' warn- 
ing for escape)? He will have to ask 
whether the current American posi- 
tion at the START talks would worsen 
or improve strategic stability. 

In particular, he should carefully 
review the concept that the United 
States proposed to the Soviets at the 
Moscow summit to restrict each side's 
mobile ICBMs to 10 square miles. 
Instead of spending billions on mobile 
missiles and then corralling them into 
a small, vulnerable area, why not pro- 
pose a ban on all land-based nxxrile 
multiple-warhead ICBMs (such as the 
Soviet SS-24 and the American rail- 
mobile MX), along with incentives to 
move toward single-warhead ICBMs? 

A START accord that can greatly 
reduce the incentive for a first strike 
is within reach, but only if it is com- 
bined with sensible force deploy- 
ments. The Reagan administration 
deserves credit for paring the way for 
this treaty, but in its efforts to pro- 
mote and pay for space-based de- 
fenses it has lost sight of the forces 
needed for a stabilizing agreement 
Unless the “fatal flaws" in our arras 
control proposals and strategic plans 
are corrected, our national security is 
better served if no START agreement 
is signed by this administration. 

Despite all of the attention and 
money that has been focused on the 
Strategic Defense Initiative in the last 
five years, the administration still has 
not established a realistic timetable for 
development and deployment sound 
cost estimates or even credible goals. 


For an AntirDrug Bill That Works 


N EW YORK — Republican 
and Democratic senators 
working on anti-drug legislation 
say privately that they would like 
the American public and press to 
send a one-word message to the 
two leaders of the Senate: Lead. 

They are not complaining about 
Robert Byrd of West Virginia, 
leader of the Senate's Democratic 
majority, or Robert Dole of Kan- 
sas, the Republican leader. But 
they think that one of the more 
important tests in the careers of 
the two men lies ahead, and they 
want to apply as much pressure as 
Senate politesse allows. 

For Mr. Byrd, who has decided 
to retire as majority leader, the next 
few weeks present an opportunity 
for an achievement that says more 
about him than the portrait that 
one day will hang in Senate balls. 

For Mr. Dole, the test will mean 
a chance to rebound strongly from 
his primary defeats. It could help 
him become a vice presidential 
choice. Even if not, his performance 
will shape how the country and his 
colleagues judge the talented, in- 
triguing gentleman from Kansas. 

Both men face the job of persuad- 
ing or bullying members of the Sen- 
ate to get together and pass a bipar- 
tisan bill which for the first lime 
gives the country an organized, co- 
herent, comprehensible, long-range 
and fully funded plan of action 
against drugs and the drug trade. 

There has never been a better mo- 
ment. Every politician knows that 
the public sees drugs as a great dan- 
ger today, one that wiU be bigger 
t o morrow. Elections are at hand. 
Strong political instincts tell mem- 
bers of Congress to lake action be- 
tween the Democratic convention 
this month and the Republican con- 
vention next month, before drugs 


By A. M. Rosenthal 


become an awkward election issue. 

Yes. politics, but more than poli- 
tics. It is one of the few issues that 
cuts not only across party lines but 
across political cynicism as welL 

There is no shortage of plans. 
Senator Dennis DeConcini, the Ar- 
izona Democrat, and Senator AI- 

Half the money should 
be spent to reduce 
the demand at home . 

fonse D’ Amato, the New York Re- 
publican. worked for months on a 
detailed piece of legislation. 

Senators Daniel Patrick Moyni- 
han of New York and Sam Nunn of 
Georgia led a Democratic working 
group which came up Mth a plan 
full of fresh ideas. A Republican 
group has issued its own plan. 

Now it is up to the leaders to lead, 
to take the suggestions and produce 
one bill neither weak dot so over- 
whelmed Mth emotional tangential 
demands — like expanded death 
ppialdes — that it is talked or nil- 
picked to death or impotence. 

The House of Representatives, 
where men like Charles Rangel the 
New York Democrat, have steeped 
themselves in anti-drug legislation. 
wiE also need leadership. But the Sen- 
ate will act first, which is why senators 
are nudging their own nudgers. 

President Reagan says he is win- 
ning the drug war. That draws blank 
looks or snickers from congressmen, 
depending on whether you are talk- 
ing to a Republican or a Democrat. 

From the hundreds of pages of 
proposals for a new start, here is a 


mini-guide to some that know- 
ledgeable congressmen think are 
particularly important: 

• A coherent plan of organiza- 
tion. with a cabinet-level drug czar 
on top. and federally aided ami- 
drug boards in the states and towns. 

• More money — S2.5 billion to 
$3 billion above the current $4 bil- 
lion. About half the money to be 
spent to reduce demand for drugs at 
hone by treatment, education and 
law enforcement Now about 75 per- 
cent goes to the effort to reduce the 
supply by combating the narcotics 
trade at the borders and at home and 
tiring to reduce crops abroad. 

• Long-term financing to make 
sure that research, treatment and 
law enforcement do not face the 
yearly threat of cutbacks. 

• Special attention to drug disas- 
ter areas in big-city ghettos. The goal 
would be to end waiting periods and 
provide immediate treatment Tor ev- 
ery addict who wants iL 

• More judges, police and pris- 
ons. More penalties such as with- 
drawal of driver's licenses and fed- 
eral loans for first-time conviction 
for possession of drugs, instead of 
dismissal or token sentences. 

• More money to enable the 
Coast Guard to fight smuggling. 
That is still the best use of the 
military against drugs. 

• Heavy prison terms Tor bankers 
involved in the laundering of drug 
funds. A strong anti-corruption ef- 
fort. to convince people in the ghetto 
that the police really are destroying 
all seized narcotics.' not just some. 

And — Jesse Jackson's suggestion 

a total effort to stop the sale of high- 
powered weapons with which the 
drug killers terrorize cities. 

Ail this will not win the drug war 
but it will get it started. 

The New York Times. 



Talks like 
Gorbachev 

By Flora Lewis 

Union has 

just launched, another spea^T 
lar space probe to Mare,- with 
vehicles to land mi the Maruannww 
Phobos. Roald Sagdcycv, dn-etfatf 
Moscow’s Institute for Space Re. 
search, is proud but not happy 
Soviet science; he said in « item, 
interview, is “stnlufyim,'’ Ifc r-Q—J 
era it in “decline," %ginghehX 
almost every field andTeqniringdr^. 
tic changes in leading personnel aodak 
in the way research is organized. Ht* 
suggests that Americans wfao rate ju 
Soviets ahead are just Hying to get 
more money for thdr own projcoT 
Mr. Sagdcycv, 55,“is a .ranartable 
man. Trained in alotnib physio. He 
speaks openly and tries -to practice 


The next administration must develop 
a sensible defensive research program. 
One aim should be to determine the 
affordability and feasibility of a sys- 
tem offering some protection a ga i ns t 
an unauthorized car accidental la un c h 
or a missile fired by one of the worri- 
some number of countries that may be 
acquiring long-range missiles. 

A second ahn should be to develop 
survivable, cost-effective defensive op- 
tions for inhanrin g the survivability of 
UJ5, retaliatory forces, and systems for 
command, control and communica- 
tions. Deployment of such options 
would depend on a number of factors, 
including Soviet weapons develop- 
ments and the START negotiations. 

We need to worry more about un- 
conventional threats — - for example. 
Third World nations with weapons 
having chemical, biological or con- 
ventional warheads, such as those be- 
ing used in the Iran-Iraq war. The 
superpowers have a dear mutual in- 
terest in preventing this proliferation. 

We also need to plan countermea- 
sures and defenses against sabotage 
or terrorism of our command and 
control facilities and the fragile infra- 
structure of our civilian society. 

In conventional forces, the Soviet 
Union and its allies have a substan- 
tial advantage In Europe, both in 
numbers and in equipment Even 
more troubling is their capability for 
a potentially decisive short-warning 
attack. NATO's priority should be 
substantial, disproportionate reduc- 
tions in the forward-deployed Soviet 
armor and artillery units that would 
be used in a “blitzkrieg” attack. 

Conventional arms control can 
play a major role in reducing the 
threat of war in Europe. Over time it 
can also lead to reduced arms spend- 
ing in NATO and the Warsaw Pact. 

Our first step in these negotiations 
should be to seek an early data ex- 
change (tanks, artillery, etc.) for aD 
relevant NATO and Warsaw Pact 
forces. Second, to reduce the possibili- 
ty of surprise attack, we should pro- 
pose interim on-site inspection by 
monitoring teams for all militaiy mo- 
bilization centers such as airfields, rail 
junctions and perhaps even military 
headquarters. Third, at the outset we 
should propose a series of verification 
experiments, perhaps performed by 
the same monitoring teams that would 
guard against surprise attack. 

We must not only have the right 
forces, we must manage them effec- 
tively and efficiently. The immediate 
challenge for the Pentagon is to work 
with the Justice Department in pur- 
suing vigorously the investigation of 
the Defense Department procurement 
scandal. At the same time, Congress 
and the next administration most 
work together to correct any systemic 
flaws in the Pentagon’s procurement 
system and restore public confidence. 

Over the longer term, defense man- 
agers must increase military capabili- 
ties without large increases in defense 
spending. This will require stable, 
predictable levels of defense spend- 
ing; improving the quality and au- 
thority of senior civilian acquisition 
managers in the Pentagon; increasing 
the standardization and commonal- 
ity of weapons and equipment among 
our allies and our own military ser- 
vices; buying weapons at efficient 
production rates, even if it means 
cutting the number of systems in pro- 
duction; and closing unneeded mili- 
tary bases abroad and at home. 

The New York Times. 


from his important post m a 
months because he fads “a nnn] 
duty” to comply Mth ho rejected pity 
posal that nobody should stay in a (op 

job more than 10 years. Rewiuica 

scathing articleabout Soviet seknet in 
the mass circulation paper Izvea^ 
soon to be published in America io 
Issues of Science and Tedmoiray. 

General Secretary Mikhail 
chev echoed Mr. Sagdtyevs com. 
plaints and reconmiendatiuiu is 
speeches to the recent party' confer 
ence, so somebody is hstenmg. t 

Among the troubles Ml Sagdqw) 
lists are political interference; m ^gsa^ 
mama," bureaucracy, lack of comm 

between researchers and students, “nn- 
fia" groups that keep Jews out of tnti- 
versitks and dominate the directioo of 
and Mning rianteitiTattoq ifa 

favors showy projects and starves cre- 
ative individuals of needed equipment. 

Lysenkoism, the Stalinist approach 
that allowed the pseudo-somtist Tro- 
fim Lysenko to destroy Soviet biology, 
lives on in many fields, he says. 

What mad* him so operi-nundof? 
He says that natural science, esperiaflr 
physics, affects how scientists limit 
And Soviet physics had ho Lysenko. 
"Somehow we 'were able to sarvnt, 
probably because the country wanted 
the bomb and rockets." 

He tells of the "Utter joke" of “Tae 
science" — projects chosen for sisL | 
rated by the pubhtity they get tm$m 
Tass, not by scientific contribution. Be V 
Academy erf Sciences, M&ch has im- 
mense power in aflocating funds and 
promoting people, he calls *^ust anotfa- 
_er bureaucratic rrtinisQy with a political 
rather than a scientific agenda." 

He complains of far loo much secre- 
cy, and recounts the time he ms 
warned before going to a srieadk 
meeting abroad to give “no more than a 
kopeck's worth of information for every 
ruble's worth" be could get. He doesn't 
mind admitting be has bought embar- 
goed American computers for his insti- 
tute from “the Moscow black market" 

Hie wants to "democratize" the saen- 
tific establishment, open it to thewrid 
and force it to diversify its sources of 
funding and decision making . “Went 
carefully studying Western practices, 
bow grants are made by government, 
tty industry, tty foundations, tty pi- 
vale groups. We need phrralisni, with 
several independent sources, of fi- 
nance. We have mafias which go fi 
monopolies and use the party 
tus to repress adversaries." v 

His criticisms are aimed at bis own 
country, particularly its oeglect of ta- 
5ic research and scientific educ a ti on . 
“We forget that scientific exploration 
is done by scientists. The simple sol- 
diers in the army of science are left 
without even simple means, Eke-pef* 
sonal computers or pure dhenBdtis. r 

But bis attack on "gjganloc&ifl 
extends to America as wdl "The Japa- 
nese are deverer.*' He sees too moth 
emphasis on manned spaoeprogranB: 
“It’s become a dogma.* Americans p 
gue for men in space to catch up with 
the Soviets. "Now our side njps M 
the U.S. wants a space platform, toa 
and that proves it’s a good idea." /Hem 
is repeated wasteful aping. 

He points out that after (he Sstmn- 
5 rocket Launched the Apdfa nootiw 
appropriate mission was found for it 
“But we felt inferior. The US. Bad a 
giant launcher, so we have 
too — the new rocket Eaergia." 

only use he can see for the g«mt. boost- 
er is for America to award axsaam 
contracts to the Soviets tokanKfa^ar 
wars" stations. That “wouM bring in- 
ternational glasnost," be jote- 

Willy-nilly, there has be® E**- 
West scientific competition. espeOTty 
in space, but H hasn’t necessarily led » 
the best chokes, for otber Camay- 
Mr. Sagdeyev is arguing for the resto- 
ration of truly sdemfic criteria to 
own country. It would begoodfrxau. 

And although, as be stys, sorer 
estroika has brought only 
reform" in Soviet sciencxvii 
aging that his lucid yqk»isadded w 
the rail tor fundamental change-". 

The New York Times. 


IPO, 75 AND 50 YEARS AGO 


1888: Physician Assailed 

LONDON — The Sl James's Ga- 
zette publishes what purports to be 
extracts from the German medical 
report on the Emperor Frederick's 
complaint. They purport to show that 
each German physician declared the 
disease cancer, but that Sir Morel! 
Mackenzie disputed this, and that he 
it was who by examination unscien- 
tifically injured the throat of his pa- 
uenL The extracts are evidently mali- 
ciously made and adroitly put to- 
gether. They were shown to Sir 
Mondl Mackenzie this afternoon [July 
I0{, who said: *T deny absolutely all 
the allegations in the report. There 
are State reasons why these allega- 
tions cannot at present be denied in 
detail, the position of the Empress 
victoria being one of the chief." 

1913: War Ultimatum 


fishes the text of tbeultinrehnn^ 1 ®^ 
the Roumanian Minister in Son* 
been ordered to present to the Bul- 
garian Government- The Rownanito 
Government declares that Bolganaj 
sudden attack on the Servian no°ps 
and her failure to reply : te:fux*^ 
ilia's warning have compefledtl* oa- 
carest Government to order its.anny 
to enter Bulgarian territory.- . 

1938:CathedralRestorrf 

RHELMS — Thecentariewrfd 131 ^ 

dral of Rheuns, partially dcsintyw 

during the World War, was «st«®“ 
in all its pre-war glory to thepe°F" 
of France today. PrwidentAltetU; *1 
brim was here, represen ong thep^j 

pie of France; RqrresenremtoOi «« 
the wartime Allied powers efine^® 
Rheuns for the celebration- So 
Marshal Rfttamafldsa^ofg^r 
menr officials and other uorekto* ^ 


VlUVMId tfUlU WUP- * L 

pa«i* hi* sermon Cardinal Sahaw &***[ 

nV^fiT™ Maun Lhrs morning bishop of Rhams, pleaded for P*** 
513165 W Rotimania has anddedared that “justs* 
declared war on Bulgaria, and pub- ends by triumphing oyer note** 
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Solid Progress 
on Our* Wav 

towards 

New Frontiers. 


Daimler-Benz achieved success in all aspects 
of its business during 1987. The figures speak for them- 
selves - turnover was up by DM 2 billion to DM 67.5 
billion. It all adds up to yet another satisfying finan- 
cial result 

And the success was not limited to the company s 
core activities - the passenger car and commercial 
vehicle business. While strong demand came from the 
important passenger car markets, and our commercial 
vehicles experienced an encouraging revival, further 
progress was also made by the new members of our 
poup - AEG, Domier and MTU. 

These strides forward have been achieved thanks 
to the joint efforts, dedicated commitment and 
mutual confidence of all involved: our customers, our 
suppliers, our employees, and our shareholders. 

Heading into New Dimensions. 

Daimler-Benz accepts the challenge of the future 
^jth an enterprising, imaginative, and strategic 
approach, as well as fortitude, and rational consistency. 

The group, always known and respected for its 
innovations and spirit of invention, will spend more 
than DM 50 billion over the next five years on fixed 
assets, research, and development 


The course for the future has been set. The 
company has entered the most exciting phase on its 
way to new dimensions. 


DAIMLER-BENZ GROUP 



1987 

1986 

Sales (in millions of D-marks) 

67,4-75 

65,498 

Domestic 

28,064 

27838 

Foreign 

39.411 

37.660 

The Group's Divisions 
Rissenger cars 

31,472 

31.405 

Commercial vehicles 

19.454 

17,755 

AEG 

11.480 

1 1.070 

Domier 

1.589 

2.112 

MTU 

2832 

2,770 

Employees (ai ycarend) 

326888 

319,965 

Domestic 

262.658 

25 <838 

Foreign 

63,630 

62,427 

(In millions of D-marks) 



Personnel expenses 

20,670 

19,367 

Fixed and financial assets 

12,202 

10857 

Investments 

5,251 

5880 

Liquid assets 

16,106 

14,668 

Cash flow 
Net income 

7,272 

1,782 

6,956 

1,767 


Our 326,000 employees, of whom more than 
22,000 are involved in research, development and test- 
ing, are highly motivated and poised to make full use of 
the new opportunities offered by our enlarged group. 

This provides a strong foundation for the ever more 
demanding technological progress required to open up 
new frontiers and to conquer further areas of activity. 

With production, assembly, sales and service 
operations around the world, Daimler-Benz is in the 
best position to maintain its competitive lead on an 
international basis. The wide range of products and 
services we offer will continue to meet the exacting 
demands of our customers in the future. 

Fresh Impetus from the European Market. 

The approach of a single European market forms 
a vital pari of our marketing strategy. And it is from 
this market that we expect strong potential. 

The prospects of further strengthening our leading 
position in Europe and worldwide are good. With a 
solid financial structure, a firm commitment to innova- 
tion in new technology, and a forward-looking strategy, 
Daimler-Benz is on the right track for future success. 

We know what we want, but equally important, we 
also know what is expected of us. 
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U.S. May Offer Compensation 


The Associated Press 

WASHINGTON — The Reagan 
administration is likely to an- 
nounce within days that it will 
compensate the families of 290 pas- 
sengers and crew who died aboard 
Iran Air Flight 655, a senior U.S. 
official said Sunday. 

“We want to do the right thing,*' 
said Michael H. Armacost, under- 
secretary of state for political af- 
fairs. 

In Tehran. Iranian leaders ex- 
pressed pessimism Sunday over the 
outcome of the upcoming United 
Nations Security Council debate, 
but insisted that a diplomatic set- 
tlement was the best way to handle 
the crisis. 

“The Security Council faces one 
of the major tests of its political 
history,” Foreign Minis ter Ali Ak- 
bar Veiayati declared. “The out- 
come of the debate wQl show how 
firmly it holds to the United Na- 
tions charter." 

As compensation for relatives of 
those Mr. Armacost called “inno- 
cent victims of an air tragedy," be 
said the United States was consid- 


ering “a humanitarian payment to 
the victims’ families, and that in- 
cludes a lot of third country nation- 
al families.” 

“I would expect a decision some- 
time early next week.” he said. 

The payments would be “ex gra- 
tia,” which does not cany a legal 
connotation of culpability, said 
Mr. Armacost, appearing on a 
CBS- TV interview program. 

“We would not contemplate 
payments to the Iranian govern- 
ment,” Mr. Annacost said. “I think 
one possibility would be through 
the Red Cross or through the Red 
Crescent, humanitarian organiza- 
tions who would deal with the indi- 
viduals.” ■ 

The U.S. ambassador to the 
United Nations, Vernon Walters, 
speaking on ARC-TV, said that 
when Iran took its case to the UN 
Security Council, he was “going to 
defend the circumstances under 
which this occurred." 

Mr. Veiayati, the Iranian foreign 
minister, made his remarks about 
the Security Council before leaving 
for New York to attend the meet- 


ing, which is to open on Tuesday. 
The session was requested by Iran. 

The Iranian deputy foreign min- 
ister, Mohammed .Jawad Larijani, 
said Iran preferred to settle the 
issue through diplomatic ffhannris 

He implied that even if the Unit- 
ed Slates vetoed a Security Council 
resolution, this would not necessar- 
ily spark a violent reaction. 

Speaking at a news conference 
for foreign reporters, Mr. Larijani 
also said any direct or indirect con- 
tacts with the United States “fol- 
lowing this incident” would serve 
no purpose as long as Washington 
was “consistently pursuing its po- 
licy of hostility toward Iran." 

The Sunday Tunes of London, 
meanwhile, reported that a British 
intelligence report based on moni- 
tored radio exchanges was “severe- 
ly critical” of the U.S. Navy. 

The report concludes that the 
flight left Bandar Abbas for Dubai 
only three minutes late, was on the 
correct path and was climbing, not 
descending as the Americans re- 
ported. when it was shot down. 



Mexico Opposition Refuses to Concede 


Iran’s deputy foreign minister,. 
Mohammed Jawad Larijani, 
speaking Sunday in Tehran. 


The Times said the report was 
based on conversations monitored 
during the critical two hours lead- 
ing to the shooting down of the 
airliner. The conversations were in- 
tercepted by the Government 
f Vwiimiinica rions Headquarters, a 
top secret agency with listening 
Gulf. 


By William Branigtn 

Washington Post Service 

MEXICO CITY — The center- 
left opposition candidate. Cuauh- 
temoc C-V^ gnaR i claiming he had 

won Mexico’s presidential election . 
deployed his followers Sunday to 
monitor vote-counting at centers 
across the country as the Federal 
Electoral Commission began total- 
ing final official results. 

The action followed his state- 
ment Saturday night, when Mr. 
C&rdeaas declared victory and 
warned that if the government, by 
m ean*; of electoral fraud, failed to 
accept defeat, it would be “the 
technical equivalent of a coup 
effctat” and his followers would be 
forced to take to the streets. 

A president thus installed, be 
added, would lack legitimacy and 
the country could become ungover- 
nable. 

J oining supporters of Mr. Carde- 
nas’ National Democratic Front to 
guard against alleged voting fraud 


followere ot Che cMservaiveptBi. TVe party has bdd u^cidtacged . stowiS 
/UntiaT Manuel Clouth- power for nearly 60 years. • cent of me vote, 

ier. The Institutional Revolutionary 

Mr. Qouthier called on his Na- Parry’s 
tional Action Party to start peace- los Salmas 

ful “civil resistance” Sunday, such tory a day after the do«mnJ?ased 
as blockading roads leading across on his party^s secret partial returns. 

- — The latest partial results from the 

electoral commission, based on 
10.1 million votes from slightly 
more than half the country's poll- . . 

with 29.6 percent and Mr. donth- Sectoral COnmnsstfm 


the U.S. border. He, too, is de- 
manding that the go vernment re- 
spect the vote in the disputed, high- 
ly charged and confused July 6 
elections for a new president and 
federal congress. 

Electoral commission officials 
said their 27-member body, domi- 
nated by the governing Institution- 
al Revolutionary Party with a two- 
thirds majority, would begin 
evaluating resales and electoral 
protests submitted by the district 
committees Sunday. They said fi- 
nal results could be made public 
late Sunday, or Monday morning. 

The rival claims tolheleadCTship 
of Mexico, with its population of 
more than 80 million, raised the 
prospect of a political crisis un- 


Salinas 

Oouthkr with 252ix 
How many of 

lion registered votes • 

ballots is not yet knbwiL^' 

Until, then, ML. 

short of pro damangy ^ — ■_ ^ 


posts in the' 


at many of the electoral commis- precedented in the history of the information, 
sion’s 300 district committees were Institutional Revolutionary Party, results, based 


ier with 16.6 percent 
Mr. 54, an Institution- 

al Revolutionary Party maverick, 
said Saturday: “We have won the 
presidential election.” He based his 
victory claim on electoral figures 
received by his National Demo- 
cratic Front coalition “and, above 
all, information of total aedibiiiiy 
from the interior of the govern- 
ment” 

He declined to elaborate on this 
information, but released partial 
on 6.7 million votes; 
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“The most successful show in town” 

New York Times 


Thekx^yousdbscribelhemoieyousave. 

Well give you 13 extra 
issues for each three months you 
subscribe. That's 26 extra issues 
for six months — or — 52 extra issues 
for a twelve-month subscription. 

Total savings: Up to 40% or more in 
most European countries. 

— ItcralbSSribunc. 
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IRAN: Jet Loss Stirs Weary People gQJ^|g£J[. 


canceled all farther 
meetings and said nq election re. 
suits would be annoonced nntiv 
Sunday. . - 

The InstitutkmalRwiflirtvk^ 
Party has won ewtyipreridentiaL 
election since canting to 

1929, and has never Jostasnatat 

al or gub ern at ori a l rac ti Bot party 
o fficials acknowledged. S^ 
linns had lost m Mexico CStj and 
four nearby states, ao*L feat the 
opposition was cerfaiU to win a 
handful of seats ua the Senate**? 
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support of a majority in the Revo- 
lutionary Guards. Significantly, 
they also are believed to have the 
backing of Ayatollah Khomeini's 
son, Ahmed, who is thought to 
have growing control of the in- 
structions emanating in the n»rrv» 
of the ayatollah. 

The power battle is bring fought 
within the context of major, and 
interrelated, setbacks in both the 
Gulf war and the Iranian economy. 

On the front, the first telling 
event of the year was the exchange 
of missiles between Baghdad and 
Tehran that, for the first time, 
brought the Gulf conflict to the 
Iranian capital. For two months, 
missiles rained daily on the people 
and buildings of Tehran, leading to 
what several sources described as 
tenor and a scrambling exodus by 
those who had the means to escape. 

-The war of the cities had a tre- 
mendous psychological impact,” 
said a diplomat “Nobody had 
dared to criticize the war before,” 
he said. 

Meanwhile, Iraq has greatly in- 
creased its use of chemical weapons 
against Iranian forces and in con- 
tested civilian zones. “It was the 
first time the Islamic forces frit 
fear,” the diplomat said. 

Stories have spread in Tehran of 
Ir anian forces — regular army, 
conscripts and Revolutionary 
Guards alike — fleeing battlefields. 

In the spring and early summer 
came a series of major defeats on 
the ground as zone after zone of 
hard-won territory fell to Iraq. 

In April, six ships — one-fifth of 
Iran's naval force — were sunk or 
crippled by the United States. 

Amid continuing military revers- 
es came indications that Mr. Raf- 
sanjani and his allies in the govern- 
ment were exploring the 
possibilities for a political solution. 

The combination of these factors 
— the missiles and chemical weap- 
ons, the battleground defeats and 
rumors of preparations for peace, 
even while the regime was exhort- 
ing its citizens to step up the war 
effort — has led to a sharp drop in 
the number of military recruits and 
to demoralization. 

The government, which has por- 
trayed the U.S. downing of the Iran 
Air flight as part of the American- 
backed Iraqi war effort, dearly 
hopes that the emotion that it has 
generated will rekindle enthusiasm 
to volunteer, and already has called 
for Iranians to show their outrage 
by signing up for the front 


The war and the economy are 
intertwined. Economic decline and /)pcjo7i VtfllDS 
a shortage of foreign currency re- o 


MILES: A Jazzman and His Brush 
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portedly have led to increasingly 
serious difficulty in obtaining the 
arms and ammunition, thus con- 
tributing to defeat The longer the 
war continues, the more precarious 
the economy. 

On its most tangible level the 
conflict with Iraq this year will cost 
Iran between 40 percent and 50 
percent of its revenue. 

The mainstay of the economy is 
ofl, providing up to 90 percent of 
income. But altnough Iran is still 
pumping 1.6 million to 1.7 million 
barrels a day. the oil is becoming 
harder to sell. One reason is the 
depressed international market and 
high Western stockpiles. But ac- 
cording to several sources here, 
there are few buyers right now for 
Iranian oil at any price. 

They have had to store it at their 
own cost al distribution points out- 
ride die country, particularly in 
Rotterdam, said a diplomat who 
specializes in economic analysis. 

Although a number of Western 
countries and Japan have long ig- 
nored suggested boycotts of Irani- 
an ofl, they are now finding it easier 
not to buy from Iran. 

Prices have been rising steadily. 
Baric commodities for. lower in- 
come residents are heavily subsi- 
dized, through a rationing system, 
by the increasingly strained gov- 
ernment. While the middle class 
feds the tightest pinch, the upper 
economic echelon “still has plenty 
of money” because the government 
needs its services and expertise. 

But even the “bazaari," the pri- 
vate tradesmen who run much of 


the import-export system here, are 
ting it difficult to do business. 


finding 

The shortage of foreign currency 
has been exacerbated by what they 
described as the lengthening tenta- 
cles of the Islamic bureaucracy. 

According to a diplomat, the 
moderates “favor a political solu- 
tion to the war, because they feel it 
will save the economy." But “it’s 
very difficult because of the confu- 
sion now between what is war and 
what is revolution. If they drop the 
war. do they drop the revolution?" 


(Continued from Page 1) 

able to do that mission in the way it 
was advertised.” 

Air force officials contended that 
the bomber could perform its mis- 
sion, but said the limitations could 
force planners to “compensate for 
that through some other aspect." 

Although the nature of possible 
changes is classified, officials said 
these could include finding alter- 
nate routes to targets, relying more 
heavily on other capabilities of the 
plane and using other weapons sys- 
tems against Soviet defenses. 

Mr. Asp in contended that the 
newly found problems “increase 
risks for the pilot and diminish the 
capability of what we bought.” 
Since the first of the bombers 
became operational in 1986, the 
plane has been plagued by prob- 
lems, ranging from flight controls 
to its terrain-hugging radar. 

While the air force said it had 
corrected those problems, the elec- 
tronic countermeasures, or ECM, 
system has continued to pose the 
most serious problems. 

The recent tests, Mr. Aspin 
wrote in a memorandum distribut- 
ed this week to fellow subcommit- 
tee members, revealed “limitations 
within the current system architec- 
ture” that will “prevent the B-l 
ECM from ever achieving full oper- 
ational capability.” 

The air force does not yet know 
whether it can correct the system or 
will be forced to develop a new one. 

The electronic system operates 
on eight bands that detect incom- 
ing radar signals and uses jamming 
to prevent defenders from targeting 
the bomber. 

The B-1B was built to fill what 
the administration saw as a gap 
between the aging B-52 bomber 
force and the Stealth bomber, but 
Mr. Aspin said, “By the time the B- 
1 is fixed, we will have the Stealth.” 
The Stealth is to make its first 
flight in August. 


painted them. They're certainly not 
... ... , „ bad, they’re not ugly. I just have 

tiugbed, long-legged women from trouble relating to them. When I 
Rio show up regularly. hear Miles’s records, I see him. I 

Since he entered his rock star don't see him in his paintings. This 
iod in the early 70s, Davis has may be a fault or a virtue. But I 


penc 

been known for his colorful cos- 
tumes. Did his interest in color be- 
gin with dothes? “Sometimes cer- 
tain colors fit certain days,” he 
said. “Like Fli want blue all over. 

But I might change my mind five 
times before a concert and 1 always 
deride at the last minute.” 

“Does music translate into color 
for you?” 

“You mean do colors flash 
through my head when I play? 
You’d be surprised what Hashes 
through my head.” 

He was chain-sipping iced tea. 
Central Park was spread out 
through the window behind him. 

Some sort of business associate 
walked in and Davis said: “You 
should see a doctor.” The man 
looked surprised and asked why. 

“You need a personality change.” 

Miles Davis is not also known as 
the “Prince of Darkness” for noth- 
ing. 

Although be kept referring to 
painting as his “hobby,” the works 
exhibited in Munich will be priced 
from 5750. There is obviously still a 
good deal of ambivalence on bis 
new activity: “Quincy Jones called 
tne up and said ‘Man, I want to buy 
one of your paintings.' I told him to 
call (Davis’s personal manager] Pe- 
ter. But, hell I'd give one to him 
Fm always giving sketches away. If 
I had to make money from this, Td 
starve. It's only my name. People 
say ’Let’s see what Miles is thinking 
about’" 

He looked down at the canvases 
on the floor and murmured, as -funk, 
though to himself: “Just doing this, 
could I make a living? Maybe so.” 

Then the doubter was the confident 
pop star again: “Fortunately, I 
have something to fall back on. I 
make enough royalties so that HI 
be 95 before I spend all the money 
and wear all my clothes.” 

Do you approach a canvas like 


wonder if I'm only looking at than 
because they’re by Miles.” 

Davis has problems moving 
from an improvised idiom to one 
where mistakes can be corrected. 
He compares it to acting: “If you’re 
not careful you can lose it, lose the 
fed. I was doing a commercial and 
I had to say, The hottest ticket in 
town is ice cold.' That’s all I had to 
sty. I said it over and ewer — 10,20 
times. And I lost it That can faap- 


Faced withtmpreceddnedstain. 
level losses in the presidential elec- 
tions and a new federri Wsiatnre, 
a major faction of the Ih riria fi on al 
Revolutionary Party oaSaadsyfo. 
mantled a recount of thc preaden. 
tial vote in “Mexico Gty,5» coim- 

try*s largest concentration of 

voters, where about 14 percent of 
the registered electorate lives. 

Mr. Cfadenas called tfetecoam 
move “very grave" ahd vdwedlli 


fight it legally. 


Arab Unrest 

*'.• a. 

something- You 1 <^- rcdraftmg Enters 8th 

Month, 3 Die 


Michael Ham, a young painter 
fewYorkUni- 


with a degree from New 
versity, travels with Davis as gener- 
al assistant anti unofficial curator 
of his growing collection. Davis has 
been Mting Flam for dwtafls and 
confirmation about art history and 
technique throughout the conver- 
sation. On the road, “if it turns out 
I'm not going to get the right price, 
rather than argue with the promot- 
er, Michael and T go to see what the 
young artists in town are up to. We 
bought beautiful paintings 
from a Moroccan in Tours, in 
France: I think his name was Ja- 
maL I like Europe. The music 
sounds better in Europe. I say, ‘Mi- 
chael we’ll spend $5,000. Let’s go 
out and buy some paintings. 1 ” 

It may be that musicians start to 
paint because there is something 
about music that no longer satisfies 
them. Stylistic curiosity migh t very 
well wane after leading the way 
through bebop, modality, rock and 


Soviets Reinstate 

That he and others said, is why Rnbliorin Qtiot 
Ayatollah Khomeini has thrown ^lUUiarill, OliUL 


“It doesn't have anything to do 
'with that,” Davis said. “There’s al- 
ways music in my head. I hear mu- 
sic walking down the street 1 hear 
it talking to you, now. Look, some 
of these people paint (lowers and 
desks. They copy things. I can’t 
copy, it always ends up being some- 
thing else. And once I start paint- 
ing I can't stop. I have to make 
myself slop a week before a concert 
or I'd never ^tick^ip the trumpet 


Reuters 

JERUSALEM — A Palestinian 
was shot to death in a dask wift 
Israeli troops on Sunday, . and- 1 
weekend general strike .paralyzed 
the occupied West Bank an&Gaa 
Strip. The death was the third sxfc 
death in three days. .V . . 

The stepped-up Pakstiraariffl^#, 
rest followed a call from traded T 
ground Arab leaders for. protests 
and for businesses to shut atm to 
mark the start of the eighth month 
of a Palestinian upririr^ jgsmst 
Israeli rule. 

A spokesman for al-Iftihad hos- 
pital in Nablus said Zabdr Man- 
sour Zriqeh, 17, died after troops 
shot him in the legs at adenoma*, 
tion Sunday in the Askar refugee 
camp. 

“An army patrol was attacked by 
about a dozen youngsters duowiitt 
stones,” an army spoilsman said; 
“so soldiers opened fire when fife 
was endangered.” _ 

Soldiers confined retidcati ti> 
their homes after the shooting, 
They also declared parts of me 
West Bank “dosed muitaiy area,” 
which prevented entry to journal* 
isls. 


much of his weight behind continu- -r o. i* 
ing the war. There is widespread Ul Stalin JtTITgeS 


agreement here that, no matter 
what the cost to Iran, the conflict 
will not end before tbe ayatollah 
dies. 


WARSAW: An Unlikely Hero 

(Continued from page 1) 


time, a Soviet leader wants to have 
allies In Poland besides the Com- 
and the mass deportation of Polish nnuhsts,” said Mr. Litynslti “But it 
civilians to Soviet labor camps. would open a Pandora's box for the 
Despite inching closer and closer Polish party, because tbe party’s 
to the truth, however, neither the history is tied very closely to Ka- 


Soviets nor tbe Polish Communists 
have acknowledged Soviet respon- 
sibility for Katyn. As a result, says 
Mr. Mkhnik, “tbe central issue is 
now whether Gorbachev trill tell 
the truth about Katyn, because Ka- 
tyn bas been tbe subject of tbe most 
lies over the years.” 

“If Gorbachev speaks on Katyn, 
it will be a symbolic event that 
would tell people that for the first 


tyn. 


Leadens of Solidarity say that the 
average activist in their organiza- 
tion remains deeply skeptical about 
Mr. Gorbachev’s policies. 

Nevertheless, the unions’ top 
strategists appear to be convinced 
on one key print: Mr. Gorbachev, 
they insist, would not intervene in 
Poland if Solidarity were to win 
legal recognition again. 


Netv York Times Semite 

MOSCOW — Nikolai I. Bukha- 
rin, a rival to Stalin who was shot in 
1938 as a spy and “enemy of the 
people,” has been fully rehabilitat- 
ed and reinstated to membership in 
the Communist Party, according to 
a party commission reviewing Sta- 
lin's repressions. 

The derision, announced on Sat- 
urday, follows a judgment earlier 
this year that Bukharin had been 
falsely expelled from the party in 
1937 and then convicted. It marks a 
major step in efforts to face up to 
dark aspects in Soviet history. 

Tbe rehabilitation bas important 
implications for the efforts of Mik- 
hail S. Gorbachev, the Soviet lead- 
er. to revitalize tbe Soviet Union. 

Many of Mr. Gorbachev’s pro- 
grams. particularly his moves to 
decentralize 


a musical composition, with some 
form in mind? Or do you figure it 
out as you go along?” 

“Tbe color. I get the color first anti practice. When I don’t paint, I 
Then all the rest I improvise. Lines get nervous. But they both turn me 
and curies. Maybe m want to wig- on- Why should I have to choose?" 
gle the lines, maybe HI draw a 
breast and an eye. I work from the ■ 

subconscious, like music. It has to r~w 

do something to me. I couldn't fl-y-Kfl • 

write a piece of music that doesn't W 
make roe lap my foot or make me 


(Continued from page 1) 


economic manage- . 
mem and to make the system more judge,” Rivers said. “But I keep 
democratic, echo policies that Bu- won doing what I would think of 
Ichar in supported in the 1920s. the paintings if I didn't know who 


make roe tap my tool or make me C*,- - J7„ 
fed something inside. Once tbe OOVWl CeXOIfiple 
form is there, it's like an arrange- 
ment with openings fm solos. It’s a 
matter of balance. You can't have ...... 

too much black, black is heavy. b y defending the police 

Like you can’t have too much saxo- ^ong-ann tactics to break up a 
phone. Supposing there’s a compo- smaM demonstration held in Buda- 
sition and the saxophone player P® 1 ? ■f 011 ? ^ 10 commemorate 
can’t get the style. You have to get ^ Mth amuvmaiy of the hanging 
another guy to fit in there. Like Nagy, tbe prime m i nist e r of 

another color. Don’t force iL” revolutionary government over- 

Davis went to Mlliard a( lie lho ” by SoVI ' 1 uoc ^ m ,956 - 
same time as Larry Rivers, one of He also said there was “no room 
America’s most respected and sue- and no justification” for reconsid- 
cessful painters, who was then a wing “the character of the 1956 
professional saxophonist and still events,” although be contended 
plays regularly. “I haven’t seen that individual aspects of the upris- 
enough of them to be a good ing should be studied by historians 


old man in the Jabalya refugee |k 
camp in the Gaza Strip -on 5anr-T 
day, and a 22-year-old tEed after* ! 
dash between stone-tliniireb aad 
soldiers near Nablus on - Friday. *:■ 

The army also said it had de- 
stroyed five houses of Pakstimaus - 
living in the Gaza Strip wfao wac 
suspected of preparing- or hurting 
fire bombs at anny patrds orof 
trying to shoot or stab Arabs sw- 
pected of colliboratingtt&.Ipid . 

The army says a house daooh- 
tion, even before a suspect’sindid- 
ment or trial saves todeteroftffl 
from carrying out anMsradi ai- 
tacks. 

At least 227 Fatestimans' and 
four Israelis have diedin lbe upris- 
ing. which began Deri 9.: a . 

Schools, shops aad-ba gnriscs 
were shuttered for a second straight 
day Sunday across the Wert BaM 

and Gaza Strip. ArabrOVpd buses 

and taxis were at a standstill, !* 1 


military sources sad Isjadfi atH# 


Strip to take an estimated” 
Palestinians to work in load. 


and others. 
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“It would be very timely and rriTj * T'T 
topical for a sociologist to write a I ^ ffl A ; 

study about the broadcasts of Ra- -/ 

dio Free Europe and tbe Voice of 

America and about the way they IS JtTOieStW 

misled public opinion, the way in 
which they incited the Hungarians 
to revolt,” be said. 




wpra 

Kadar, calling him “the most out- 
standing figure in the last four de- 
cades of Hungarian political histo- 
ry-” 

While Mr. Grosz’s statements 
about political change were hedged 
with qualifications, his embrace of 


(Goothmtf from pgM). 

bia. He contended lhat Israel 
•have been able to per«i»Ie 
ington to fimft me .TOTdbef « 
planes sold and put cbnffidqns;® 
tbeir use that would 
Israel from attack. . . 
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HEN THE 
TORCH is light- 
ed at the Olym- 
pics in Seoul this Septem- 
ber, the international 
spotlight will be on the 
best and strongest ath- 
letes. Bat some of the light 
may also fall on one or the 
fastest-growing economies 
in the world. 

Last year, the South 
Korean economy grew at a 
brisk \2J. percent rate. 
Growth is expected to 
slow- this year to about 8 
. percent, but even that 

pao: puts the Korean economy in the first rank of 
rapidly expanding Asian economies. 

It is little wonder that investors crave a piece of the 
stock raarkeL“If you believe that the Korean econo- 
mywill grow, this stock market is the best warrant on 
growth,” says Ilyas Khan, a vice president and mem- 
ber of the emerging markets team of Citicorp Scrim- 
geo ur Vickers in London. 

The problem faced by foreigners, though, is the 
high cost of investing in Korea. Although the govern- 
ment has pledged to open the market to foreigners, it 
remains, in effect, dosed to direct investment from 
abroad. Foreigners are limited to nine funds and a 
handful of convertible bonds. 

All the funds are effectively closed-end investment 
trusts, which means they have a fixed number of 
shares. The demand for Korean investments is so 
strong that they have long traded at prices far in 
excess of the underlying market value of the funds* 
holdings. 

The best known of the funds is the Korea Fund, 
which trades on the New York Stock Exchange, and 
the Korea- Europe Fund, which listed on the London 
stock exchange about 15 months ago. The Korea 
Fund, with about S245.7 million is assets, was recent- 
ly trading at double its net asset value, while the 
Korea Europe Fund, with assets of about $76 million, 
was quoted at a 76 percent premium over the value of 
its holdings. 

The stiff premiums on the funds reflect, in part, 
how accustomed investors have become to die Kore- 
an market's upward drive; and the high expectations 
for it this year. Startmg with a summer boom in 1985, 
the Korean Composite Stock Index has jumped 370 
percent over the past three years and was up 98 
percent last year alone. 

In 1988, the market has marched ahead another 50 
'percent in -the first four months before retrenching a 
bit in the early summer. For dollar-based investors, a 
rise in the Korean won has sweetened the returns by 
about 15 percent in the last 12 months. 

OST FORECASTS call for the market to 
keep on climbing as the Games gear up. 
.Korean investment firms and the Seoul 
government would be loathe to see any serious set- 
back while the country is in the international spot- 
light, say observers. That view, along with the strong 
economic growth, leads analysts to dismiss the risks 
posed by political upheavals or the Korean econo- 
my's heavy dependence cm the United States, which 
absorbs about 40 percent of its exports. 

But the key question for investors is whether Ko- 
rea’s rosy outlook is worth paying twice the value of 
the underlying equities. Nicholas Bratt, president of 
the Korea Fund, argues that the premiums are not 
that far out of line by international s t a ndards . 

He figures that Korean stocks as a whole are 
trading at about eight or nine times their forecast 
earnings for 1988. Paying an 80 percent premium on 
a fund would be equivalent to buying the underlying 
stocks at 14 to 15 times projected earnings, a level 
that Mr. Bratt finds reasonable. 

“To pay 14 to 15 times earnings, in this potential 
currency participation, is a very good deaL, because 
the American market is selling at about that,” Mr. 
Bratt says. 

Analysts say the difference between the size and 
diversification of the two closed-ends will be a prov- 
ing point as the Olympic Games near. To date, the 
market has been led by blue chips, which took over 
leadership from the financials that led last years 
rally That could benefit the New York-listed Korea 
Fund, whose large portfolio is heavily weighted in . 
industrial blue chips. 

“What I expea ahead of the Olympic Games is for 
the net asset value of the Korea Fund to do better 
than that of the Korea Euro Fund.” said Michael 
Continued On Page 10 
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Folk Art: 
Finding the 
Real Thing 


Collectors of American folk art 
used to have little to worry 
about when it came to fraud. 
Few pieces were valuable 
enough to attract 
counterfeiters. But in recent 
years, the market has seen a 
sharp runup in prices. Now 
collectors have to be on the 
lookout for pieces of dubious 
origin. 


Often, fake pieces have been 
given a older, more "antique " 
look than the originals. Of the 
two pieces of needlepoint 
shown here, the one on the 
right is authentic, while the one 
on the left is fake. Similarly, the 
plain wooden box on the right, 
dating from 1894, is the real 
thing, not the more decorated 
one on the left. 

Source: Maine Antique Digest 
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Why Japan’s 
Exporters 
Are on the 
Rebound 

Bv Patrick L. Smith 
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Hot Collectibles Draw Counterfeiters 
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Knowledge is 
the best 
protection 

against fraud. 

By Cynthia Catterson 

New York 
ARRY FORLANO keeps a 
small, plastic box on his 
mantel as a reminder. A 
dealer in antique Oriental 
nigs, a few years bade Mr. Forlano 
bought the box at a New England 
country auction for $2,600, believing it 
to be a valuable 19th-century scrim- 
shaw whalebone ditty carved by a sail- 
or. But wben he brought it to Sotheby’s 
in New York to resell a few months 
later, Mr. Forlano had to face every 
collector’s worst fear: the item was a 
fake. 

“Nonnally, I wouldn’t have bid on 
something like this, but there had been 
a lot of publicity at the time about a 
Sotheby’s auction of marine antiques 
that bad brought in tremendous sums 
of money. So when 1 saw other dealers 
also bidding on the box. I thought 1 
was really onto something," Mr. For- 
lano recalls. 

Unfortunately, Mr. Forlano’s expe- 
rience is not uncommon. Famous and 
valuable objects have been copied for 
centuries, and counterfeits have fooled 
some of the most knowledgeable ex- 
perts. Moreover, observers say that a 
combination of increased interest in 
collecting and record-breaking prices 
for an and antiques in recent years 
have served as fodder for fraudsters 
and con artists. 

“With the prices for masterpieces 
sky-high, people have started to think 
of an as a safe place to park their 
money,” says Constance Lowenthal, 
executive director at the International 
Foundation for Art Research in New 
York and an expen on art fraud. “And 
the charlatans are taking advantage of 
that perception." 


For example, interest in American 
folk an has not only helped to propel 
prices, but it has also resulted in a 
spate of articles of dubious origin. 

Samuel Pennington, editor at the 
Maine Antique Digest and curator of a 
recent exhibtion of fake American folk 
art, notes that early collectors did not 
worry about Takes because the genre 
was not considered valuable enough to 
duplicate. But as simple 19th-century 
items like a wooden duck decoy. Indi- 
an weather-vane and needlework start- 
ed to fetch five- and six-figure sums, 
“faked folk art started to enter the 
marketplace,” he says. 

Spurious reproductions of famous 
lithographs are another area of con- 
cern. In the past few years, forged 
works by Salvador Dali have become 
such a problem that major auction 
houses like Christie’s and Sotheby’s 
turn away most Dali prints made after 
the 1950s. 

The problem is compounded by the 
fact that Dali personally autographed 
a number of blank pages in his later 
years, and few records were kept of the 
number of original prints that were 
authorized by the artist. As a result, it 
is difficult for experts to distinguish 
the authorized work from the thou- 
sands of pirated editions. ‘There is 
virtually no secondary market even for 
legitimate Dali lithographs anymore,” 
according to Virgilia Pancoast, direc- 
tor of the authentication service at 
IFAR. 

Fake lithographs of other artists 
such as Joan Miro, Marc Chagall and 
Pablo Picasso are also problematic. 
Moreover. Ms. Pancoast notes a rise in 
forged paintings by so-called second- 
and third-tier artists, such as the 17th- 
century Flemish painter David Teniers 
the Younger, Impressionist Edward 
W. Redfidd, and the 19th-century 
Hudson River painter Albert Bier- 
stadt 

Knowledge is a collector’s best pro- 
tection against fraud, experts say. 
“Forgers don’t always do all their 
homework,” says David Battie. a direc- 
tor at Sotheby’s in London. “They will 
usually get a few of the finer details 
wrong, but you have to know enough 
about the subject to catch the mis- 
take." 


In some cases, an astute individual 
may be able to recognize misdrawn 
proportions in a copy, or, as in one 
case, observe that DalTs “The Discov- 
ery of America by Christopher Colum- 
bus” was originally an oil painting and 
never the subject for a lithograph. 
More often, though, it takes an expert 
to decipher the nuances in style and 
technique that determine authenticity. 

But even experts can have a difficult 
time. Bona fide 18th-centuiy French 
Sfevres porcelain is among the hardest 
to confirm, according to Mr. Battie. 
who also oversees Sotheby’s Black Mu- 
seum of fake pottery and glass. 


Stria quality control policies in the 
courts of Louis XV called for anything 
that was misfired to be rejected. Thou- 
sands of pieces of white, unpainted 
porcelain later resurfaced and were 
decorated in the 19th century with the 
birds, flowers and country scenes that 
were popular thanes on the earlier, 
original S&vrcs pottery. Because the 
underlying pottery is from the same 
peri ext the difference between the real 
and the fakes can be extremely subtle, 
says Mr. Battie. 

“Sometimes a fake will have hand- 
painted animals, but it will be signed 
Continued On Page 10 


Tokyo 

HEN THE YEN rocketed upward in 1985. 
the reaction of investors, particularly for- 
eigners, was predictable. They dumped the 
darlings among Japan's export sector, send- 
ing some of the best-known names on Lhe Tokyo Stock 
Exchange into a steep slide. By early 1987, many once- 
strong players in international markets, including such 
companies as Sony Corp^ had lost up 10 40 percent of thdr 
stock market value. 

What few analysis had foreseen, however, was the re- 
markable resilience of these companies. Many of the blue 
chips in the export sector have made radical adjustments to 
a world in which the yen is no longer cheap and the markets 
abroad no tonga assured. 

Indeed, after two years of decline. Japan's overall exports 
began a marked recovery in the third quarter of last year. 
Since December they have risen at least 10 percent a month 
in volume terms from the year-eariier period. 

Even with tins recovery in exports, the sector as a whole 
has remained at what passes in Tokyo for a modest price- 
eamings multiple. Exporters have been rated Iowa than the 
market as a whole since 1981. when two badly botched new 
issues sent Japanese equities into a tailspin, with highly 
priced blue chips leading the way down. This leads many 
analysts to rank some of these slocks among the best values 
available in Japanese equities. 

“You’re in a tortuous circle at this pant, and the situa- 
tion will continue improving ova time," says Jeff Max 
Uscher, who beads research in Tokyo for Smith New Court, 
.the London-based brokerage. “The best of the exporters 
can already cope with a yen at 1 10 to the dollar.” 

How did these concerns manage to confound the econo- 
mists, surviving global exchange-rate policies that more 
than doubled the yen’s value ova a three-year period? 

The baric strategies have been clear since the yen began 
to rise: Less expensive sourcing of components, a massive 
move into overseas manufacturing, and cost-cutting mea- 
sures at home, which have ranged from reduced work forces 
to the streamlining of operations. 

As important as any of these has been the Iowa cost of 
imports. Import prices are expected to drop fas la than 
export prices in 1988 for the third consecutive year. For 
manufacturers, overall costs of supplies are forecast to fall 
Continued On Page 8 
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Luxembourg 

OPING TO bolster its role as a 
financial center, Luxembourg has 
jumped ahead of fellow members 

_ of the 12-nation European Com- 

' miurity by adopting uniform regulauonsgov- 
oiling the sale and management of mv«- 
* *. ment funds. Tie new sei of nta . & 
" members aw expected to enact by^ OcL 1, 
"1989 will make it easier for funds based in 
; om EC nation to be sold to residents of 

“&S Oteavers bdieve that by adopti^ 
legislation March 30 that conformsto an EC 
SSpprovedin 1985, Luxembourg may 
attract fund operators, 
. paxticuiariy^ *ose based in the Channel ls- 

la ^ficials at the the Luxembourg JtaM 

stuyA, 

r5boundiBg 
began in 1983 
[(flowing Sfr^/'S^Slecapi- 

“r “iSSftad oStco^y mSS. 

^TafSX^ fnndXn income 


The move may 
help the Grand 
Duchy compete 
as a center for 
fund operations. 


taxes and from withholding taxes on divi- 
dends. 

Luxembourg’s new regulations incorporate 
the 1983 provisions as well as the measures 
contained in the EC directive. These establish 
common rules for lhe control, structure, in- 
vestment policies and public disclosure for lhe 
funds. For example, funds are prohibited 
from purchasing precious metals and from 
p mring more than 10 percent of their assets in 
a single investment, unless the investment is 
issued or guaranteed by a member of the 
Community. 

The aim is to provide a minimum leva of 
protection for investors throughout the Com- 
munity, thus eliminating legs! obstacles that 
prevent the marketing of investment funds 
across borders. A fund registered in Luxem- 
bourg — or in any other EC member that 
enacts the directive — will be free to offer its 
shares to investors in any EC country. Howev- 


er, those sponsoring funds wQl have to abide 
by local advertising restrictions. 

The practical effea of Luxembourg enact- 
ing the directive, at least for the moment, has 
been to enhance its attractiveness as an off- 
shore center. While sharing Luxembourg's tax 
advantages, the Channel Islands do not quali- 
fy far full EC status. Therefore, funds domi- 
ciled there would not be able to compete with 
Luxembourg-based funds in the European 
marketplace of the 1990s. 

Many of the recent applications received by 
Luxembourg authorities are from London- 
based asset management companies now op- 
oating on the islands. Applications are also 
coming from Switzerland the United States 
and Japan, all hoping to use a Luxembourg 
registration as a bridge to market shares in the 
Community. 

The new law requires Luxembourg-domi- 
ciled funds to be administered in Luxem- 
bourg. though actual asset management can 
continue to be performed outride die country. 

How long Luxembourg will enjoy the ad- 
vantage is problematic. S.G, Warburg’s Rich- 
ard Bemays, who manages four Luxembourg- 
domiciled hinds with total assets of $750 
million from Jersey, bed eves the new law 
could produce a flow of funds from the Chan- 
nel Islands to Luxembourg. 

But this would likely bait, he says, if Britain 
or other EC countries allow the same tax 
benefits as Luxembour|, or if the Grand 
Duchy is forced to eliminate its tax advan- 
tages as Europe creates a truly common mar- 
ket by the end of 1992. □ 

Jacques Neher 


NOW, WHEREVER 
YOU ARE IN THE WORLD, 
YOUR MONEY 
GROWS BEST IN JERSEY. 



T r* you are living or working abroad. Abbey National 
XI will help you make the most of your money. 

In Jersey’s genial financial climate, your funds will flourish 
as surely as the flowers. And now rhat Abbey National 
is established in the Island, you can have all rhe benefits 
of a building society account with high, tax-free interest, 
and much more besides. 

We’ve joined forces with The First National Bank 
of Chicago to introduce a fast and highly efficient 
international money transfer system which allows you to 
transfer money from vour bank account to your Offshore 
investment account, wherever you happen to be. 

Our Offshore investment accounts arc so flexible, 
you’ll find exactly the right one tor your needs. Offshore 
Plus offers instant access and five rates of interest, 
depending on how much you wish to invest. You can scan 
with just £500. Offshore 90 offers even better races (at 90 
days’ notice), and you need £UD00 to get started. In all 
cases, no tax is deducted; your interest is paid in full. 

Now we’ve 

planted the thought, ■ 

send us the coupon. JRB HDDl/ 

And well really W NATIONAL 

get things growing. If JL I1WI 

& IV (OVERSEAS) LIMITED 

Fast, flexible cash flow and high-rate tax-free interest. 

Copn-. N ill-' Ljtt-vt uidirr J jtvaunh Jtr jeiriiWe un icejut tf. 


• To: Peter Donne Davis, Managing Director, Abbey National 
I (Overseas) Ltd. PO Box 545, Abbey National House, 
| Ingouville Place, St Heliei; Jersey, Channel Islands. 

j Please send me full details of the Abbey National 
| Offshore Plus & Offshore 90 Accounts, including current 
interest rates. 
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Address. 


Country. 
Telephone number 
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Have all the advantages 
of a bank account in 
LUXEMBOURG, without 
actually being there. 


U.K. Image Makers Target a Unified Europe 



By Marybeth NIbley 


London 

T HE PUSH by the 12 European Communi- 
ty nations to meld themselves into a angle 
market by the end of 1992 — free of 
restrictions on trade and financial flows— 
has set investors scrambling to target the bu s i ne s s es 
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To discover the advantagesol banking In Luxembourg 
with BCC , all you have to do is to simply mail the attached 
coupon. We will promptly despatch to you by airmail our 
booklet containing detailed information about banking 
in Luxembourg 

The BCC Group has offices in 72 countries, its Capital 
Funds exceed USS 1 .500 million and total assets USS 17.500 
million. The Head Office and branch of the Bank of Credit 
& Commerce International S.A., in Luxembourg enable 
you to make full use of the unique advantages offered in 
Luxembourg which include:- 


most likely to benefit from a unified economy. Two 
sectors receiving particularly close scrutiny are ad- 


Lopex 


233-158 


ny s early emphasis on Continental expaationi- "i 
think we're in better shape than most for EompeThl 
says, adding that it will be difficult for bometitas 1 
who have not yet developed a presence on theCom^ 
nent European agencies owned by Lopq rctahr rti^f 
local identity, which helps them win bn arw-^ pj.^ 
ulariy from govnernment-liaked operations that 
might find it awkward to award contracts to 
agencies, says Mr. Castle. . ■ — 
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1. Total confidentiality of 
investor's affairs by the laws 
of Luxembourg. 

2. The benefits of being able 

to open and operate an j 

account in Luxembourg I 
without actually going 
there. I 


Lux evTboU^g- 


3. Investments and deposits 
made by non-residents 
are totally tax-free 
and there is no with- i 
holding tax on i nterest 
or dividends. 


4. Luxembourg is a stable, 
prosperous financial 
centre in the heart of 
European Economic 
Community. 


Mail this coupon tor your Ffie£ [ 
copy ot* Int e rn a tional anti 
Personal Banking in Luxembourg 'ro 
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unri tising and public relations. 

The integration of the markets, helped along by the 
emerg e nce of European-wide commercial television 
linkups, is expected to stimulate advertising demand. 
Ad agencies are seen benefiting from the emergence 
of pan-European brand names as food and other 
consumer-product groups consolidate to take advan- 
tage of larger- scale markets. In the financial field, the 
easing of restrictions on the cross-border sale of 
products such as mutual funds and insurance seems 
Hkdy to add to demand for advertising and market- 
ing services. 

It is far too early to quantify the effects of the 1992 
changes on the European market for advertising and 
public relations services. But the crackers of the EC 
advertising market are encouraged by the steady rise 
in total expenditures on all kinds of electronic and 
print media in recent years. 

In 1988, the Advertising Association, a London- 
based trade group, estimates that total EC ad spend- 
ing will rise 7 to 12 percent this year, which would 
bring total expenditures to about 1 percent of EC 
gross domestic product. A Phillips & Drew study said 
spending in the continental markets could grow 12 
percent a year for a while, significantly faster than in 
Britain or the United States. 

While these may be new themes to some investors, 
executives in the advertising and public relations 
field have long anticipated the changes, as witnessed 
by the emergence of mega -advertising groups such as 
Saatchi & Saatchi, WCRS. and WPP. Indeed, the 
major groups are seen as best positioned to exploit 
the changes, given the wide range of services they 
offer and thtir already commanding position in the 
market. 

Of the major groups, Saatchi & Saatchi ranks as 
the largest ad group in Europe and derives 20 percent 
of its profits from the European market. Followers of 
the group expect it to build on its dominant position 
and to continue expanding its consulting operations. 
WPP, which also derives about 20 percent of its profit 
from Europe, is committed to further acquisitions 
there. 

WCRS has taken a different tack from the two 
other major groups by its willingness to set up joint 
ventures. It has a 50-percent stake in the French 
media buyer SGGMD and a 49-percent bolding in 
Belier. Belter, in turn, is part of the Eurocom group. 
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one of the largest ad operations on the continent. 

A handful of the second-tier agencies have built up 
substantial presences on the continent that enjoy 
good reputations. The best bets will be those firms 
that already have a loyal, diversified costomer base in 
the U.K., were able to get a foothold in Europe early, 
and also offer a range of what the industry calls 
“below the line” services, such as public relations and 
market research. Loma Tflbian of Sheppards broker- 
age would recommend four — BMP Davidson 
Pearce, Lopex, Lowe Howard-Spinks & Bell, and 
Shandwick — as a “cocktail of midsized European 
players." 

Some industry observers see special pitfalls for 
second-line firms if they try to expand into Europe 
too quickly. “If you link up ad hoc and don’t under- 
stand the way Europeans do business, watch out,” 
says Andrew Mills, an analyst at Barclays de Zoete 
Wedd. Adding to the risk is the meager financial 
depth of advertising firms, which often have little in 
the way of assets other than a talented stair and a list 
of clients. 

Overall, opportunities for growth in corporate 
communication services, especially in the area of 
investor relations, may be greater than for conven- 
tional advertising services. Professionals view public 
relations in the financial fields as less sophisticated in 
Europe »Hm in the United States or Japan. “There is 
an opportunity to develop an immature market,’' said 
Reg V alin, chairman of VPI Group, which is the 
holding company of eight subsidiaries Lhat specialize 
in financial and corporate communications. 

Here are brief looks at a few of the second-tier 
advertising and public relations groups: 


BMP Davidson Pearce: The importance of moving 
into continental Europe was the principle reason for 
the recent merger of British advertising firms Boase 
Massimi Pollitt and Davidjson Pearce. Martin Boase, 
chairman, says the “get together” will give the com- 
bined agency greater dout when it negotiates ad rates 
for clients and goes after talent in Europe. The pew 
group wBl be among the top five U.K. ad agencies. 

The aim was also to enlarge the range of sevices 
offered. About ball of Davidson Pearce's profits and 
about one-third of BMP's profits are derived from 
non-advertising sources, such as public relations and 
marketing research. 


Shandwick: The largest independent ILK. puta. 
relations group, Shandwick recently made fcW 
foray on the Continent by acquiring Konxmtnfib. 
tians, a West German public rctationsgrbupbasedm 
Bonn. “We thought Germany was a good slaitins 
point from which we cound expand,” explained hm 
Vercbere, Shandwick’s investor tdaticni manager 
But, he noted, “we’re far from daxaMfent otfoi 
rope." . 

Since 1986, Shandwick has made 10 acqqtsjtidni; 
This year's purchases have induded a substantia^ 
Tokyo-based agency, Internations Public Jtdatiorfs 1 
Ltd., whose client list includes Fujitsu, Mhsubashi 
and Hitachi Most recently, it acquired tte New-Yok ' 
firm Rnbenstem, Wolfson & Co. .* 
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Lowe Howard-Spinks & Bell: This ad agency anj 
public relations group, with 24 offices in eight Euro-: 
peon countries, appeared on some brokerages’ boy 
lists in the spring: Its share priceis up ahoiit 30 
percent since the first of the y<^. David 1 Foster of 
Chase Manhattan Securities believes Lowe HowwdPs 
presence in the United States along with its nSwoik 
in Europe gives the group good potential 7 : > - 
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VPI Group: lit recent months, VPI has concentrat- 
ed on strengthening itself in the United States, ac- 
quiring the Carter Organization, a U.S. public rela- 
tions firm that specializes in, among other things, 
lobbying shareholders in Wall Street proxy fights. In 
Europe, Mr. Valin said, VPI will “upgrade” existing 
relationships with affiliates. VPI already handles 
Visa cards, the largest European-wide public rela- 
tions account held by a U.K. firm. Mr. Valin says 
Tokyo is the next area that will be emphasized in 
VPI's strategy, and he hopes to acquire a specialist 
public relations firm there. 


YeOowbainmer. This agency takes its name fidm a 
small yellow-bellied bird seen in swthcsijfHi^tai 

shares, which are traded on the 
Market, by about 30 percent since the'&st; d£ the 
year. . "r r--. j 

YeUowhammer has a reputation, of depending cm, 
internal growth and in-house development 'of tig® 
for growth rather than acquisitions. Industry absenf 
ers expect it will be a while before the ageotyuftbe 
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Lopex: This group, whose stock has been strong 
performer in recent weeks, targeted the European 
market early. With operations in 1 2 countries, nine of 
them European, it offers advertising, marketing and 
public relations services. “Lopex, for its size, is in- 
credibly well-represented," noted Neil Blackley of 
stockbrokers James Cape] & Co. 

John Castle. Lopex’s chairman, credits the compa- 


said the firm wfil not be left behind: “Wearedeter- 
nrined to be represented in the five key llanx&n] 
markets prior to 1992." The agency has laroched a 
financial communications division and recently an- 
nounced plans to start an agency in France. , 
Though Burden sees opportunities on the Conti- 
nent, he is skeptical of he view that' 1992-.wiff sweq) 
the European market into a new era overnight. ‘Peo- 
ple who are seeing 1992 as anything more than a 
symbol are fooling themselves,” he said. “It isquly a 
symbol a continuation of a process that has beta 
evolving and will confine to take place.” ' 0 


ggSS-iyi«««™ 

Swrfoboincontc- __ 


real estate 

J^DoBienKnn*JK^ 
Sv MIPS in pi-c'hrt'rtCL- area 


Japan’s Exporters Find Lower Import Costs Are a Boon 
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more than four times faster than 


prices at the factory gate — again 
for the third year running. 
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for the third year running. 

“You can call that profit mar- 
gin." said David Pike, chief econo- 
mist in Tokyo for UBS- Phillips & 
Drew. “The yen appreciation sim- 
■ply hasn't created as many prob- 
lems as was thought" 

This year manufacturers face 
higher wage increases than they 


enjoyed in 1987, and productivity 
gains are forecast at 4 percent or 
so — still enviable, but down from 
almost 7 percent last year. But the 
recent depreciation of the yen. 
many economists say, will help 
cushion profit margins for the ex- 
porters. 

“The current direction of the 
yen will certainly give exporters a 
breather," said Ron Napier, vice 
president for Japanese research at 


Salomon Brothers Asia Ltd. 
“They'll pick up on the currency 
whatever they lose in unit labor 
cost.” 

Paradoxically, many of the 
companies regarded as exporters 
are doing well thanks to refocus- 
ing on a booming domestic mar- 
ket. Among automakers, for ex- 
ample, sales forces have 
mushroomed, distribution net- 
works have been revamped and a 


range of higher-end products have 
been introduced to cater to chang- 
ing consumer tastes. 

Car manufacturers are currently 
selling more units locally than 
they are exporting for the first 
time in a dozen years, although 
this is partly a reflection of in- 
creasing production in North 
America. 

“The marketing effort has coin- 
cided — even created, perhaps — 
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your household has subscribed to Value Line in the past two 
vears. We make this special offer because we’ve found that a 
nigh percentage of new subscribers who try Value 
Line stay with ns on a long-term basis. The increased 
circulation enables us to keep our subscription fees to long- 
term subscribers lower than would otherwise be possible. 

Under the special trial offer you will receive the 
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a very significant change among 
consumers,” says a local bank 
economisL “The Japanese are 
much more willing to spend now 
than they were only a year or so 
ago." 

Structural advantages inherent 
in the Japanese economy have giv- 
en the exporters the speed and 
agility needed to shift strategies 
rapidly. One of these is the easy 
availability of funds in the Japa- 
nese corporate sector, particularly 
through the issue of new stock on. 
the booming local exchange. 

In addition, exporters took sen- 
sible advantage of the years during 
which overseas sales benefited erf 
an undervalued yen. Throughout 
the peak export years — the late 
1970s and early 1980s — compa- 
nies such as Toyota, Matsushita 
and Hitachi used excess profits to 
pay off debts and build liquid as- 
sets. 

As a consequence, the strongest 
among the exporters also have 
some of the healthiest balance 
sheets in Tokyo. Toyota, Matsu- 
shita and Hitachi each have cash 
boards of more than 1 trillion yen; 
with a recently announced con- 
vertible bond issue of 300 billion 
yen. Toyota will pass the 2 trillion 
yen mark. 

This has enabled exporters to 
spend heavily and quickly on new- 
p rod net develop mem. marketing 
and automated production facili- 
ties. Capital outlays among Japa- 
nese manufacturers are forecast to 
rise 35 percent this year; in export 
sectors such as electronic machin- 
ery. the figure is 47 percent. 

Although prospects are promis- 
ing for many traditional exporters, 
some analysts fight shy of stocks 
such as Hitachi and Fujitsu at this 
point, simply because they are at 
the higher range of their historic 
price patterns and the market 
shows no sign of re-rating them. 
Still, there are values. 

Sony is one recommendation, 
chiefly because its purchase last 
year of CBS Records Inc. has 
pushed it toward true multination- 
al status and because Sony/ CBS 
may eventually be listed separate- 


ly. Foreign ownership oHbe stod,^ 
once as high as 40 petcent^ unm; 
below 10 percent . ■' - T. ; 

“Whenever Sony did wdl it 
would get hit with foreign seHmgT 
says Gideon Franklin,, of UBS- 
Philfips & Drew. “The. correat 
shareholder mix increase tfKtup-. 
side potential substantially"’ r - 
Mr. Henderson anticipates fr-50 
percent gain in Sony’s net earnings 
in the year to next March, based 
chiefly on strong consumcKxbd- 
uct sales and demand for indnsri- 
al broadcasting equipmentUffli a 
prospective price-to-earnhigsinri- 
tiple of 75, the stock compares 
favorably with an overall inadiet 
P/E of 55. 

For Toshiba Corp^ earnings are 
esqjected to grow 60 percent thfc 
year, giving the stock a-prbspeQ- . 
tive P/Eof less than 30. Totfcuais 
poised to cash in on rismgriemand 
for 1 megabit DRAM santoo^ 
ductor chips, of which it i& fw j 
leading producer. The share price,' 
analysts believe, could go Trmn 
just under 1,000 at present » 
1,500 m the medium term. ? , ;• 

F an nr. , the maker erfimdustnai. 
robots and nmnericaUy controlled 
machinery, is seen as a prime bo- 
eftriary of Japan’s cajritatspe^ 
ing boom; earnings are expected 
to rise by 30 percentl Its prosper 
tive P/E, at just under aV»bo& 
above the market and lusUxfc^ 
high for the stock itself. - 

Other currently' favored issocs 
include Honda, Olympuiand 
TDK, the tape maker. ; 

Among the favored 
chi Maxell, a producer oE:\4dco- 
rapes and floppy disks; AjpsEtoc- 
tnc, which manufactures disk 
drives, coils and othet Qjhi^ 
cents; Kyocera, the makerirf «■ 
ramie packaging; arid .SosbUboo . 
Special Metals, whidirecaitftr dlK^' 
rained a world patent on aniriW’ 
vative permanent magnet, used us 
computers and medical cqtrip- 
mem. 

"The point isn’ttogoinasiydy 
keen on exporters^" aid Gins B. 
Ruffle, an analyst. at-S.G. War- 
burg Securities (Japan) Inc. 'It’s 
to find the right niches^: 1 ^;r. u 
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Choose more growth. 

That’s over two-and-a-half tunes more growth for your money. 

In fact, over a 3 year period you would have enjoyed almost 
five-and-a-half times better growth with the Robeco Group than 
in a 6-month dollar deposit, while over I year it would have been 
27% better- despite the crash. And although past performance 
isn’t a guarantee of future returns, it’s a good indication of what 
Robeco's responsible, long term investment policy, combined 
with a global outlook , can achieve. 


Find out more. 

The minimum investment in a Robeco Geneva Account is only 
USS 5,000 or equivalent. So send us the coupon today and well 
show you just how much more money your money can make. 

a<p«piim ^ rhnt yarn* initial investment had been divided 
equally between our four investment companies. 
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Private Banking 


The Robeco Geneva Account 


The Robeco G roup has been serving investors worldwide since 
1933 and today manages assets valued at over USS 15 billion, 
making it Europe’s leading investment house. 

This wealth of experience has led the Group to set up the 
Robeco Geneva Account. Based in Switzerland, it has been 
specifically designed to make international investing easier, 
more cost-effective and more flexible than ever before. 

From this single entry point, you can invest in any or all of 
our four top-performing investment companies, each of which 
concentrates on different types of Internationa] investments. 
Robeco invests in blue-chip companies. Rolinco in growth- 
orientated stocks and shares, Rorento in bonds and Rodamco in 
commercial property. So you’ll have plenty of opportunity to 


To: The Manager, Robeco Group, PO Box 973, 
3000 AZ Rotterdam, Holland. 

Yes. I’m interested in the Robeco Geneva Account. 
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Mr/ Mrs/Miss/Ms (Delete where appropriate) 
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With an Invest-Loan you can borrow up to four times your 
own investment. It works like this - you invest say 
USD 25,000. We ihen add to that a loan of 
USD 100,000 raised in a low-interest cur- 
rency (DEM or CHF). The total amount 
(USD 125,000) will then be invested in 
several high- interest paying currencies. 

The result for you will be a profit on the 
difference in interest rates, plus the re- 
turn on your own investment. 



Depending on the market conditions, your 
final yield will increase or decrease, but with 
a five-year term Invest-Loan you don’t have to 
care about temporary fluctuations, bat consider it as a long 
terra investment. 


You ran choose from various types of investments- fiiV 
Private Banking (International). High interest pay,, 
ing accounts in all major currencies, EGLt . 
Accounts, Dan- Certificates, Securities ^ 
and Portfolio Management. 

• No Danish taxes 

• No charges for maintaining' ori_ 

account . 

• A fast and efficient service - ■ 
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national customers from more than. 

150 countries. 
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;try Changes Its Tactics 
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hi the fust ax months of the year amounted 
id S3. 6 billion, a 14 percent decline compared 
with the same period last year. Investors have 
been especially hesitant about real estate deals, 
fonocjiy the most popular vehicle. Sales in 
the real estate sector fell 48 percent to $1.9 bO- 
^fion, while oil and gas partnership sales turn- 
s’ hied 37 percent to $250 minion. 

, Inresponse, partnership sponsors have 
been forced to restructure new offerings to ap- 
peal to a wider audience. “In the last four or 
five months we’ve seen a lot of sponsors offering 

Tax Law Put 
MLPs in limbo 

W illiam Turchyn, a senior vice 

president at She&rsoa, Lehman, Hut- 
ton, believes the possible future of 
one master limited partnership, the 
'Boston Celtics, speaks eloquently about the fate 
of such investments that trade like common stocks. 

• “Even if the Celtics win the National Basket- 
•n-ball Association Championship next year, th ei r 
master hunted partnership units will remain in 
limbo." They were put there in part, he says, by the 
Revenue Act of 1987. 

Fearing that companies would avoid tax re- 
form’s higher corporate rates by converting to mas- 
,ter limited partnerships. Congress decided last 
December to classify returns from existing partn&- 
, ships as portfolio income. 

_ Now,mstitutional investors must pay a spe- 
cial tax if they hold MLPs and all businesses other 
than real estate and oil and gas partnerships are 
prohibited from entering the MLP market Addi- 
tionally, MLPs in prohibited areas that predate 
the revenue act will lose their tax advantaged status 
in 1997. 

HARD ASSETS =-^- 


guaranteed returns," says Christopher Davis, 
president of the Investor Partnership Associa- 
tion, an industry trade group. 

For example. Public Storage Partners Pre- 
ferred Yield II and JU, which hope to raise $50 
million to invest in mini-warehouses, guaran- 
tees investors at least an 8 percent annual yield 
for three years. And if income from the ware- 
houses falls short, the deficit will be made up 
from a private fund the general partner has 
set aside. 

Moreover, prospectuses are increasingly 
promising quarterly or yearly appraisals of assets 

and iff* AHfW*niniiir *a mIhiia. » 
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emphasis on partnerships capable of producing 
immediate returns such as equipment leasing. 
Volatile commodity funds are also being market- 
ed with new vigor now that prices have 
soared because of the prolonged drought in the 
Midwest. And motion picture partnerships 
are getting more attention. 

Another by-product of the current market- 
ing effort is a steady drop in fees. This is the first 
year, according to the research firm of Rob- 


How MIPs Have Fared 

Percent total return to May 11, 1988 

1 12 Year 

Mon. Mos.- to Pate 

AflMLPi -1.8 -7A +13,* 

OfrOaaMUH -04 -14.7 *17.4 

Rmd E atetaWLPa -Z3 -1a +15.9 

SEP 500 -5.7 -IQJB +0.3 

Treasury Bonds -17 +1,8 +8.5 

Source: The Stenger Register 


All this should have dampened investor inter- 
est, yet MLPs actually racked up a 12 3 percent 
gain in the first six months of the year, more 
than double the return cm the Standard & Poor’s 
500 index. “People had been expecting the 
worst prior to the December bill and that had al- 
ready depressed prices, pushing yields high," 
explains Fuhrman Nettles a vice president at Rob- 
ert Stanger & Co„ a New Jersey investment re- 
search firm. 

Most MLPs still trade below par, but experts 
do not believe that the rally will continue. C 


ert Stanger St Co„ that the majority of offering 
promise investors more than 70 potent of 
the profits after all fees and costs have been tak- 
en oul Fees, which stood at about 30 percent 
or a deal’s value in 1 986 now come to only about 
15 percent of total value and most industry 
experts expea a further drop. 

Such innovations may comfort investors, 
but William Brennan, publisher of Brennan Re- 
ports. a tax and investment newsletter, warns 
that "everything has a price.” He estimates that 
the cost of a guaranteed return could knock a 
couple of percentage points of appreciation off 
annual returns. 

Indeed, overall returns remain difficult u> 
calculate. Silver Screen partnerships have a long 
record of hits, but retains from film partner- 
ships have been middling because of fees and 
claims by other partners. 

For example, Silver Screen III is expected 
by analysts to return about 15 percent By con- 
trast, a straight investment in Walt Disney 
stock, the producer of Silver Screen movies, 
would have returned 54 percent Since Silver 
Screens Ilfs inception. □ 
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Increase in Diamond Sales 
Is Spurred by Buying in Asia 
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By D. Jacqnefine Snath 

New York 

■ Ten times a year, the Central Selling Organization, 
the diamond distribution network controlled by 
South Africa’s De Beers Consolidated Mines, invites 

: about 150. dealers from, anotmd the^ would lo London, 
for wbatis known as “sights.” 

It is here that dealers inspect and purchase boxes 
of rough diamonds that are sometimes in turn sold to 
other dealers. If the resales result in hefty profits for 
the dealers who attended die “rights,” that is a signal 
that demand is sufficiently ahead of supply for De 
Beers to raise prices. 

And rise they did in May, continuing a trend of 
more than three years. Because of the so-called “pre- 
• mtnrn on the box" paid in the resales, De Beers, 
which controls about 75 to 85 percent of the world’s 
production of rough diamonds, raised prices by )3J5 

percent. 

> Some dealers expect further increases this year. 
Joseph Scblussd, head of the Diamond Registry 
Bulletin, notes that ^premiums of 7 percent to 12 
■percent have been paid, on top of the May rise, for 
. some the May boxes of rough d iam o nds ." Martin 
Rapaport, a broker and editor of the Rapaport Dia- 
mond Report, expects prices to increase another 15 
percent tins year, with strong demand for smaller 

diamonds. • . 

But for the time being, the Central Selling Organi- 
zation is giving no hint of another pne© increase. 
Andrew Lament, a spokesman for the organization, 

■ says supply and demand are in balance. 

Part of the tightness in supply that led to the May 
inc repeg can be traced to events following last Octo- 

■ ber’s global stock market crash. After the crash, the 
. Centra l Selling Organization moved quickly to pro- 
tect the industry of what it feared would be a soft 
market The organization held back about 50 percent 

-of what they normally would have released at the 
November and December "sights,” says Mr. Rapa- 

''**&> far, the crash appears to have had little effect 
Inde ed, there is evidence that the crisis stimulated 
Arnanri somewhat as investors sought out assets 

other than stocks and bonds. Also boosting prices is 

strong demand from the Far East , 

. Ttao days after Black Monday, Oinstie s aw> 

tioned a pear-shaped diamond of 64.83-caraL Itwas 
, the largest diamond to go up far sale, and the toning 
looked awful,” acknowledges Franqras Cund, an 
auctioneer at Christie’s. , 

But the massive stone was sqjd to a buyer from 
London for $6.4 million. It was a good sign toe 

auction maiket for diamonds was strong, says Mr. 

C Tte health of the market can beseenin P™* rises 
in the last ax months. In 

one-carat D-flawless diamond, the quality bench- 
mark in the indusoy, was $13,000. ^=samestoM 

nowfetches $14,500. Falling from an ave ^™*.“ 
K3 fiflft a carat in 1980, this ravestment-grade dia- 
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Rise and Shine 

Rapaport Diamond Report, 
monthly price index 
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prices up," he says. “Right now, the market is also 
very dependent on countries such as Taiwan, Korea, 
Hong Kong, Thailand.” where there is a growing 
class of wealthy consumers. 

Thanks to strength of the yen. Japanese purchasers 
still regard diamonds as attractively prioed The price 
of a diamond in yen has not changed for the Japanese 
in the last three years, notes Mr. Saujet. In dollar 
terms, diamo nd prices have doubled in the same 
period. 

Measured m dollars, Japan's diamond imports 
swelled more than 60 percent in 1987, or about 35 
percent in yen terms. That amounted to 2.4 million 
carats of polished diamo nds, about 50 percent more 
than the number of carats in 1986, and marked the 
seventh straight year of growth in Japanese diamond 
imports. 

The Japanese maiket is bringing a new class of 
buyers, says Mr. Rapaport. It has become fashion- 
able for young, single women to buy themselves 
cocktail rings with diamonds, Mr. Rapaport notes. 

This type of Japanese customer is a first-time 
buyer, he notes, so the initial purchase tends to be 
one of the smaller stones. The smaller stones are the 
“bread and butter” of the American market, Mr. 
Rapaport says, so higher prices can soon be expected 
in UJS. stores. . 

“The backbone of the diamond industry is the 
con sumer who buys a half-carat engagement ring,” 
says Mr. Schlussel of the Diamond Registry. Scven- 
ty-five percent of brides in the United Stoics receive a 
diamo nd engagement ring, and it’s usually half a 
carat, he added. In the first four months of this year, 
$800 million worth of diamonds of under half a carat 
were imported into the United States, compared with 
$380 minion worth of diamonds of over half a carat. 

Buying a diamond for purely investment reasons is 
rare, say those in the trade, and few buyers outside of 
professionals have the skills to find or recognize a 
good deaL 

Says Mr. Schlussel: “Nobody buys a diamond for 
profit, but if you can afford to wait five to ten years, 
then you might see a gain.” □ 
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Secondary Market Is Struggling 
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S ELLING UNITS in limited partner- 
ships before their maturity has never 
been easy, but it has been especially 
troublesome in recent months as inves- 
tors feel the full impact of tax reform and ex- 
asperation grows with poorly performing mar- 
,kets. 

When selling a partnership on the second- 
ary market, an investor generally is forced to of- 
fer a discount that ranges between 30 percent 
and 40 percent below net asset value: "That's 
largely the result of a very thin market,” says 
Karen Knudson, a limited partnership specialist 
at Balaird, Biehl and Kaiser, a San Mateo, 
California money management firm. 

Despite the discount, investors still may 
find it difficult to find a buyer. Repackages — 
firms that buy and wrap up several existing 
partnerships for resale — like Liquidity Ftmd in 
Emoryville, California and Mackenzie Secu- 
rities m San Francisco will only purchase mature 
portfolios that are three or four years old and 
whose assets are easily appraised. It is unlikely 
they would buy a troubled investment 
Likewise, the National Partnership Ex- 
change, the only auction service inthe United 


States, which is based in Tampa, Florida, is 
also selective. The service limits itself to an ap- 
proved list of about 800 current partnerships. 
Although this accounts for roughly 80 percent of 
all partnership dollars in the public's hands, 
it does not include deals in more speculative ar- 
eas such as venture capital and rerearch and 
development. 

Private partnerships, which now account for 
only a small segment of the limited partnership 
market, also are not included on the list. Sim- 
ilarly, very few private deals are bought by the 
repackagers. 

Ultimately, some investors end up ap- 
proaching their broker or the general partner in 
hopes that they know someone who would be 
willing to buy the units. 

But experts advise investors to shop 
around for the best offer available/Tf you do de- 
cide to sdL try everybody — the repackages, 
your broker and the auction service,” says Ms. 
Knudson. "The different offers you get can 
vary by as much as 10 per ce nt." □ 

David C. Lancber 


to the money ma rkets 

• Cheque books in Sterling 
and US. Dollars 

• Mum-currency cheque book 
also available which allows 
cheques to be drawn bi other 
major c ur rencies. These are 
converted to the currency of 
your account on! presentation 

e Interest paid gross 

• InunerSate access to funds 


e Confidentiality 

• No mini mum withdrawals 

• Statements quarterly with 
full narratives 

• Interest calculated daBy and 
credited quarterly 

• No charge for the first five 
cheques Issued each month 

• The mtnhmjm amount 
required to open an account 
Is onty £2,000 or US$10,000 


Royal Trust Bank (Isle of Man) is incorporated with unlimited liability 
and is part of one of Canada’s largest financial institutions with assets 
under administration exceeding Canadian 584 billion. We were the 
first North American financial institution to be established in the Isle of 
Man. 


Royal Ihjst Bank (isle ot Many, 
Royal Trust House, 

60/62 Athol Street, 

Douglas. Ida of Man. 

Tel: (0624) 29521. Tlx: 628520 


» ROYAL 
■ ■TRUST 

Royal Ihnt Bank (Ma of Man) 


I To: Royal Trust Bank (Isle of Many Royal Itust House, 60/B2 Athol Street, 
Douglas, Isle of Man. Tel: (0624)29521. Tlx: 628520 

I Please tick 

| — | l/Wfe wish to open a'Hi-Yiekf Offshore Cheque Account 

I I I A cheque s enclosed for £ orUSS 

| | Please send more details of your 'Hi- Yield 1 Offshore Cheque Account 

j Name 

, Address — - 

I l-H.T.11.7 


JERSEY-BASED INVESTMENT. 

HIGH INTEREST, NO STRINGS ATTACHED. 



The Halifax, the Worlds biggest building 
society has set up a high interest, no fuss investment 
opportunity in the Channel Isle of Jersey. 

Called HALIFAX DEPOSIT INTERNATIONAL 
itfs a sterling based deposit account open to all those 
not ordinarily resident in the UK- 

If this includes you, then your investment can 
start with a minimum of £1,000 at the substantial 

rate of 7.75%. From there the interest 
rate rises on the whole investment as 
^ ff 7 your balance steps up as follows:- 








/ AMOUNT 

INTEREST RATE 

OAJL* 

£1,000 

7.75% 

7.90% 

£10,000 

8.25% 

8.42% 

. £25,000 

8.75% 

8.94% 

| £50,000 

9.00% 

9.20% 


If adding or withdrawing money 
alters your balance band, the interest 
rate is automatically adjusted. 

Your interest is paid gross without tax 
deducted, and is added twice yearly. So if you leave 
your full interest intact for the whole year you will 
receive a higher compounded annual rate (CAR.*). 

Unlike some other accounts there is no 
minimum time limit foryour deposit, and you can have 
instant access with no penalties. You’re even entitled 
-to standing orders and direct debits. 

Opening the account is just as fuss-firee. 
Simply send us a cheque. We’ll then send you all the 
relevant documentation, or if you would like more 
information telephone Jersey (0554) 59840. 

They say time is money. A little time sending in 
the coupon now will be time well spentfor the future. 

[ 1 

{ To Halifax Building Society Interne tional Investment Unit, ] 

| [ngouviUe House, Ingoinille Lane, St Heifer, Jersey Channel Islands. | 

j IAVe enclose a cheque/money draft no j 

Tor (minimum deposit £1,000). ( 


IAVe are not ordinarily resident in the U.K. Please send the declaration 
form for the payment ofgrass interest. I/We would like the interest to be: 
Added to balance Q Paid half yearly □ 

Full Name 

Title 

Address 


Nationals 


This sum is being invested in HALIFAX DEPOSIT INTERNATIONAL by 
me/us as sole/joint beneficial ownerfs). 


Signature 



005/007/63 


THE W o R L D’S NO 1 


RoWar Bi riirim g Sodeiv. International Investment Unit, IngouvlDe House, IngouviDe Lane, St. HeHer, Jersey, Channel Islands. 
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Continued from Page 7 
with the name of a painter who 
only did flowers. Or the painter’s 
mark on the bade of the dish will 
have a date that turns out to be a 
point in time when the artist 
wasn't at the factory." he explains. 

In other areas, such as furniture, 
collectors need to be aware of the 
fine line between a restored piece 
and a complete fake. Victor Wie- 
ner. executive director at the Ap- 
praisers Association of America, 
warns that furniture is often re- 
stored a number of times, and 
wood from other objects is fre- 
quently used as replacement. 

Mr. Wiener also notes that Art 
Deco chandeliers, which are very 
popular among collectors at the 
moment, can be made up of bits 
and pieces from other chandeliers 
or lamps of the same period. The 
reconstructed ornament will only 
be worth the value of the materi- 
als. while an original, with alJ its 
crystals intact, can be worth as 
much as S30.000. he says. 

‘Of course, most collectors do 
not possess the level of expertise 
or the technical wherewithal to 
discern whether a certain paint 
pigment or metal alloy existed at 
the time a given object was sup- 


posed to be made. Therefore, ex- 
perts suggest dealing with reputa- 
ble sources who are likely to be 
around in a few years if some 
question about authenticity 
should arise. 

Christie’s and Sotheby's will 
take back any item within five 
years if it can be proven to be a 
fake. Similarly. Christopher 
Clarke, president of the British 
Antique Dealers Association, says 
that every item sold by a dealer 
who is a BADA member is guar- 
anteed- A dissatisfied customer 
can appeal to the association if 
there is a question of forgery. 

Collectors are also advised to 
get a fully detailed receipt, de- 
scribing tire item purchased, its 
condition and the attribution 
claimed by the vendor. If buying 
at an auction, individuals must be- 
ware of the protective wording of- 
ten used in auction house catalogs. 
Phrases like “believed to be the 
work of or "in the style of" are 
frequently used to describe items 
that auctioneers may be unsure 
about. 

Moreover, specialists recom- 
mend hiring an outside appraiser 
to look over any item that involves 
a large sura of money. □ 


BE A WINNER! 


• Play Lotto 6/49— Canada’s Favorite Government Lottery 
• Pick your own “Lucky Numbers” when you play 
Record prize of $13,890,588.80— all CASH— TAX FREE!* 


NOW YOU CAN WIN BIG 

For years Canadians have been striking it rich 
in Lotto 6/49— Canadas most popular lottery. In 
fact, last year Lotto 6/49 paid out over $500 Mil- 
lion dollars in prizes! Almost every week new 
millionaires are being made by playing this fan- 
tastic game. The jackpots (1st prize) regularly 
surpass $10,000,000 per draw and have gone as 
high as Si 3,890.588. That record prize was won 
by Lillian and Stewart Kelly, pictured below, and 
still stands as one of the world’s largest all-cash 
lottery prizes every awarded. 

Now, thanks to Canadian Overseas Market- 
ing^ unique subscription service, you too have 
the chance to win a multi-million dollar prize. 


the "bonus number’’. If you have any five of the 
six regular winning numbers correct plus the 
bonus number, you win second prize. Any five, 
four, or three of the regular winning numbers 
correct wins you third, fourth, or fifth prize 
respectively. 

There’s a new draw twice each week ton Wed- 
nesday and Saturday), every week of rite year. 
The jackpot is guaranteed to be not less than SI 
Million dollars in each draw. And if the jackpot 
is not won in the current draw, that prize money 
is carried over and added to the jackpot for the 
next draw, growing until it’s won! 


indicating the numbers you have selected as well 
as the draws in which they arc entered. 


MULTI-MILLION DOLLAR PRIZES 

Here are some examples of the fantastic jack- 
pots being awarded by Lotto 6/49: 


Lillian and Stewart Kelly -S 1 3.890.588.80 

Mohamed and Nurahi Samji -S 1 1 ,066.864.20 
Ron and \fal Taylor -SI 0.372.326.70 

JeanViau -SI 0.19 1.804.60 

Carrie and Derek Stock ley -S 7,789,787.60 

Doug and Loraine Clark -S 7.059.893.70 

And that's just for first prize...there are many 
{Millions more paid out in subsidiary prizes. 
With fire pi^ categories in all and thousands <rf 
prizes won in every draw it’s as if you can’t miss! 


YOU PICK YOUR OWN NUMBERS 

Besides the enormous prizes to be won, the 
best thing about Lotto 6/49 is that you pick jour 
own numbers. So. instead of just buying a ticket, 
you really do play this lottery. Many people feel 
they have certain personal lucky numbers or 
numbers that have a special significance to 
them, such as birthdays or anniversaries. Still 
others look for statistical patterns in the numbers 
selected. But whatever method you use, you7J 
find it much more exciting to play the lottery 
that lets you enter your own numbers. 


WHEN YOU WIN! 

You will be notified immediately when you 
win a prize of $1,000.00 or more. Also, a com 
piete list of all winning numbers will be sent to 
you after every tenth draw, along with a state- 
ment of your winnings to date. At the expiration 
of jour subscription you will be sent a final state- 
ment of your winnings. All prize money will be 
convened to any currency you wish and con- 
fidentially forwarded to you anywhere in the 
world. 

So mail your order today— the next big win- 
ner could be you. 


r ORDER FORM * 

I Complete one game board below tor each I 
I game you wish to play. Select exactly six num- I 
I bers from 1 to 49 on each game board you are | 
I playing. Indicate the number of draws you j 


Contrarian June Market Scoreboard 

Views on 


Rail Issues 

A FTER enjoying a supe- 
rior performance over 
the last year or so. Wall 
Street’s enthusiasm for 
US. railway stocks has waned, 
with most now performing in line 
with the Standard & Poor’s 500 
index. But the prevailing mood 
has not prevented analysts from 
identifying some railroads that are 
worth a second look. 

Because of their cyclical nature, 
transportation stocks are dearly 
suffering from worries that the 
economy is slowing. The uncer- 
tainty about interest rates has only 
reinforced the bearish viewpoint. 
Graeme Udgerwood. an analyst 
with Fust Boston in New York. 
talks of “a muddled investment 
environment for the rails." 

But such economic fundamen- 
tals only tell part of the story. 
Gary Yablon, who tracks railroad 
stocks for Oppenheimer & Co„ 
points out that US railroads are. 
not always what they seem. His- 
torically, he says western railways, 
such as Santa Fe Southern Pacific 
and Union Pacific, have been 
highly diversified conglomerates. 
Those east of the Mississippi are 
less diversified and more depen- 
dent on the cyclical fundamentals. 

For example. Union Pacific has 
interests in trucking and oil and 
gas production. And in 1986 the 
company purchased USPCI. a 
growth company that disposes of 
hazardous waste. 

Mr. Yablon argues that the 
market has not fully valued such 
non-railway assets. But this may 
change soon thanks to Burlington 
Northern’s recently announced 
plans to restructure and spin off 
underlying assets into Burlington 
Resources. As a result, be believes 
‘the company’s energy, real estate, 
and forest product assets will be 
revalued. He estimates that the as- 
set transfer value of Burlington 
Resources is about 30 percent 
above the offering price of be- 
tween $25 and $28 a share. 

Moreover, be believes San la Fe 
Southern Pacific which is also re- 
structuring. and Union Pacific are 
watching Burlington's moves and 
may lake steps of their own to 
enhance shareholder value. He be- 
lieves that Santa Fe may sell or 
spin off its railway by mid-1989. It 
is currently trading at about a 38 
percent discount to Oppenhei- 
mer’s estimate of its asset transfer 
value. 


Percent Price 
Change June 30 


Percent Price 
Change June 30 ■ - 


This forged watercolor •„ in the manner of two paint- 
ers known to folk an specialists , is a composite 
drawn from published examples. 


New York Stock Exchange: 

Compded tiy Media General Financial Services. Prices in doUars 


PHLCorp- Inc. 

Fort Howard 
KDI Corp. 

Saul Real Estate Inv. 
Veeco instruments Inc. 
Intermedics Inc. 
McIntyre Mines Ltd. 
Middle South Util. 
RLCCorp- 
American Holst 


NUI Corp. 
Keystone Consol. 
Teleconnect Co. 
Ocean Drilling 
Dresser Industries 
Cv care Svstems 


Smith Kline Beckman 

Blue Arrow 
Armada 


American Stock Exchange: 


Vanguard Techs Inti 
Eldorado Bancorp 
Guardian Bancorp 
Larizza Industries 
ENSRCorp. 


T 2 Medical Inc. 
Iroquois Brands 
Bush Indus Cl. A 
Material Sciences 
Hormel 


Over the Counter 


Simmons Airways Inc. 
Command Airways 
Detomaso Inds. 

P & C Foods Inc. 
Gartner Group Inc. 


Convenient Food Mart 
Fuller H. B. Co. 
Metropolitan Fed. S&L 
Telos Corp. 

Mtcropolis Corp. 


London Stock Exchange: 

Compiled by Morgan Stanley Capital International. Prices m pence 


Enterprise Oil 
International Thompson 
Legal & General 
Dawson International 
Coalite Group 
Rothschild (J) Holdings 
Oxford Instruments 
Smiths Industries 
Davy Corp. 

Abbey Life 


+25 

489 

Slough Estates 
ArggflGroup 

-5 

295 

+22 

+22 

685 

317 

-5 

-5 

186 

...*538 

+18 

235 

NEXT 

-5 

251 

+18 

341 

McAlpine (Alfred) 

-5 

410 

+17 

184 

Morgan Crucible 

-5 

253 

+17 

233 

Magnet 

-5 

232 

+15 

262 

Cadbury Schweppes 

-4 

400 

+15 

144 

Allied -Lyons 

-4 

421 

+15 

327 

Hambros PLC 

-4 

255 


Tokyo Stock Exchange: 

Compiled by Morgan Stanley Capital Internationa). Prices in yen 


Kawasaki Steel 
Kobe Steel 
Kawasaki Heavy 
Nippon Kokan 
Sumito Metal Ind 
Hitachi Zosen 
Nippon Steel 
Hokuriku Electric Powr 
Mitsui Shipbuilding 
Fuji Heavy Industries 


+63 

710 

Tokyo Rope Mfg. 

-29 

2,380 

+63 

600 

NachJ-Fujikoshi 

-28 

964 

+51 

679 

Noritake 

-16 

1,120 

+45 

612 

Intec 

-15 

4,400 

+45 

586 

Nippon Hodo 

-13 

3,050 

+44 

499 

Daiwa House 

-13 

1,850 

+37 

643 

Sekisui 

-12 

1,700 

+36 

3,060 

Tokyu Corp. 

-10 

1,390 

+36 

512 

Brothers Industry 

-10 

813 

+35 

899 

Misawa Homes 

-10 

1,800 


Still, if investors are looking for 
more traditional fundamentals be- 
fore committing themselves to a 
railroad, analysts suggest looking 
at CSX. It too is involved in oU 


and gas production. The company 
also owns Sea-land, a worldwide 
container shipping business that 
has enhanced its trucking and 
barge acquisitions. 

However. CSX is most talked 
about these days because it has 
taken the lead when h comes to 
dealing with labor costs and pro- 
ductivity in the industry. The com- 
pany took the unusual step of at- 
tempting to negotiate, 
independently of the other rail- 
roads, a new contract with labor 
unions. When the negotiations 
broke down, CSX look the matter 


directly to the rank and file and 
won the right to buy out 8,200 
railway workers over the next 
three years. 

Analysts agree that the break- 
through will enhance the value of 
its stock, though not likely add to 

1988 earnings. In fact, Mr. Yablon 
of Oppenheimer believes that 1988 
earnings will be a little disap- 
pointing because operating ex- 
penses are higher than expected. 
However, he expects the labor ac- 
cord to bare a positive impact on 

1989 earnings. 

Although she has been reluctant 


to recommend specific stocks. 
First Boston's Ms. Lu^erwood 
has upgraded CSX to a “buy” Jk 
based on the company’s union ne- , 
gotiations. 

Steven Klieq, an analyst with 
Standard & Poor's and a self-pro- 
fessed contrarian, likes Conrad 
• CSX and Norfolk Southern “ be- 
cause they are not doing too weH” 
Also, he argues that they are con- 
servative and have very tittle debt. 

In a downturn, he believes they 
will outperform other stocks in the 
sector. □ 

D. Jacqueline Smith 


Total Return for 12 Months 


Total return measures both the changes In the prices of securities and the Income theyprovide 
either in dividends or interest. Gains or losses were measured by comparing market indexes with 
tiieir levels a year earlier. The chart does nottako into account taxes or inflation.- 


Stocks 


/ / * c 




Bonds 




/ 


r ** 


15% 


10% mm 





□ Total return tor 1 2 months 
ended May In local currency 


Total return for 1 2 months 
ended May in doflar terms 


Source iruorSee rietoaren Corp . Stumforp, Conooctrcvl. Bong mattes are proprietary E gurry indexes ore from Capoal mtomatiorm 


wish to play and send with the necessary pay- 
ment to the address below. 


The Stiff Premium on Korea Funds 


FREE BONUS ► 1 


2 DRAWS 
. FREE 


WCLU0ES 
4 DRAWS 

VFWE/ 


GOVERNMENT GUARANTEE LOTTERY 

Lotto 6/49 is an official lottery operated by the 
ten Provincial Governments of Canada. It’s 
called Lotto 6/49 because six winning numbers 
from a total of forty-nine are selected each draw, 
if -the six numbers chosen match the six num- 
bers you are playing, you win the jackpot. In 
addition to the six regular winning numbers cho- 
sen, therek one additional number drawn called 


ITS EASY TO PLAY 

All you do is complete the attached order 
form and send it to Canadian Overseas Market- 
ing along with the necessary' payment, 

Vtfe will enter your numbers for the sped- 
fied length of jour subscription. \ou may ^ 
select from I to 6 games for 10, 26, or 52 weeks. 
Indicate exactly six numbers between 1 and 49 
for each game you wish to play. Each game gives 
you another chance at the grand prize for every 
draw in which you are entered. 

You receive a “Confirmation of Entry" 
by return mail acknowledging your order and 
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Paterson, an emerging markets 
specialist with UBS-Philips & 
Drew in London. He feels this 
development could lead lo the 
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market rising from its current 700 
level to over 1,000 by 1989. 

Over the 12 months ended June 
30, the Korea Europe Fund’s net 
asset value rose about 47 percent, 
while the Korea Fund’s net asset 
value climbed 30 percent. The 
share of the Korea Europe Fund is 
up 18 percent in the 12-month 
period, while the Korea Fund’s 
price rose 7 percent. 

Over the long haul, investors 
should be aware of factors that 
often keep the New York and 
London funds from matching the 
market’s performance. For exam- 




ple, neither fund can invest more 
than 25 percent of its assets in any 
one industrial sector. Since about 
40 percent of the composite index 
is financial stocks, they will under- 
perform the overall market signifi- 
cantly when attention focuses on 
banks and securities firms. 

The U.S.-listed Korea Fund is 
furthered hobbled by a federal law 
that rules out investing in any 
company that derives more than 
15 percent of its revenue from se- 
curi lies- related business. This ef- 
fectively rules out a big holding in 
the brokerages, which could stand 
to profit handsomely if the market 
were opened even modestly to for- 
eigners. The fund, which is man- 
aged by Scudder. Stevens & Clark, 
has applied for an exemption to 
the law. 

Also off-limits are new issues. 
“We are not allowed to invest in 
newly listed shares, which have 
had a_significam impact on the 
index.” notes Peter Irving, senior 
fund manager of the Korea- Eu- 
rope Fund. That precluded the 
fund from participating in the re- 
cent $3.5 billion privatization of 
Pohang Iron and Steel Co. Other 


government include the Korea 
Telegraph and Telephone monop- 
oly. 

A group of seven other funds 
managed principally by Korean 
investment firms are not encum- 
bered hv ihi>» -n 


funds, traded largely over the 
counter, are far less known than 
the two large closed-end funds 
listed. Unfortunately, they are 
also far less liquid, which for all 


practical purposes restricts their 
purchase to only large institutions. 
"They are virtually impossible io 
get ahold of," agrees Steve Chung, 
senior analyst with Home Goveit 
in Seoul . 

The returns on the Korean- 
managed funds have in some cases 
eclipsed those on the foreign-man- 
aged funds. Mr. Khan of Citicorp 
Scrimgeour Vickers says that frpin 
the end of April 1985 to the end of 
May 1988, the net asset value of 
Korea International Trust, man- 
aged by Korea Investment Trust . 
Co„ was up 324.6 percent in dollar ft 
terms, while the Korea Fund’s net * 
asset value was up 272 2 percent. 

One issue overhanging all the 
funds is when t he government will 
open the market to foreigners, and 
what effect this could have on the 
funds’ share prices. Speculation 
on the timing of market opening 
ra nge s from within six months to 
two years or more. Few observers 
expect the market to he opened 
fully. 

1 be concern is that even a limit- 
ed opening of the market could 
erode the premium on Korean in- 
vestment vehicles. Thai is one rea- 
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"The pace of change in the East 
is very variable.” says Richard 
Thornton, chairman of Thornton 
& Co., which specializes in Far 
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■Good News For die Dollar 
Would Be Bad for Market 

tc ByCARLGEWIRTZ 

Intmatumal Herald Tribune 

Kl tk imagination to hear the global 
fingernail biting that will take place this week as fOTrign- 
occnange traders and speculators wait for Friday mom- 

i - “SrJfP 011 from Washington on the size of Ma/s Lradc 
r d£iiaL It win be a anneal number. 

f^^Sood” munber, $10 billion or less, will confirm the declines 
/wgstered m March and April and setthe stage for a powerful 
Surge m the value of the dollar. 

^J2 r ° r i? c _5 tabiIit y °f change rates,” said Richard C Koo. a 
lofcyo-based econoorisi for Nomura Research Institute, “you 
nave to hope it will be a bad number. If it's good, it will create one 
ndl of a problem.” 

good figures in a row, he and other analysts agreed, 
would be read in the market as 



Investors waiting 
to get back into the 
dollar are not going 
to wait until the 
deficit is at zero.’ 
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proof that the dollar has 
reached a level permitting a 
sustained inproveznent in the 
trade deficit. 

“Investors waiting to get 
back into the dollar are not 
going to wail until the deficit 
is at zero,” Mr. Koo said. 

"They will move back into the 
dollar when it still looks cheap - 
— m a kin g it difficult for central banks to contain the rise.” 

, In his view, short-term speculators who had driven ihe 
sharply higher by repurchasing dollars that had been sold for- 
cdf> var d have now reversed positions, to lock in the exchange gain*; 
^already recorded, and have again begun selling dollars forward. 

But longer-term investors in Japan never really joined that 
'bandwagon and are increasingly nervous that they may be 
missing an opportunity. 

- Even If only a minority of these longer-term hedges are 
removed, said Mr. Koo, “it could have quite a substantial impact 
cm the exchange rate.” 

Continued appreciation of the dollar would create a number of 
problems. It would further expose the disunity wi thin the Group 
of Seven; the Bundesbank is already, without much apparent 
. success, trying to restrain the depreciation of the Deutsche mark, 
and at some point the Bank of Japan, which shares the 
concerns about importing higher inflation, will be drawn into 
open opposition. 

. Even assuming the Federal Reserve Board engages in serious 
conceited intervention to halt the dollar's rise, the central banks 
risk finding themselves fighting a market that believes it has 
ec onomic fundamentals on its side. 


S 





INCE 1985, when the Group of Seven decided the dollar’s 
value had risen too high and had to be cut, the central banks 
J/ L/ have had economic fundamentals — the ever-widening U.S. 
trade and current-account deficits — on their side. Driving the 
dollar lower was largely a one-way, albeit at times rocky, street. 

On a two-way street, with central banks trying to buck market 
sentiment, officials risk finding the means at their disposal 
greatly inferior to what the market can muster. 

Failure to contain the dollar’s rise would have unpleasant 
consequences. For one thing, while die trade deficit may be 
improving at current exchange rates, the United States will need a 
relatively undervalued dollar for some years before the deficit is 
reduced to a level deemed sustainable: significantly below $100 
billion a year. 

Not to be overlooked is the current-account deficit, which 
measures trade in goods plus services and investment income. 
Tins is the deficit that actually has to be financed internationally. 

. The continued need to sell UJk debt securities to foreigners to 
- :finance that deficit means an ever-increasing outflow of dollars to 
• service the debt. 

.- As a result, despite the recent improvement in the trade deficit, 
the current-account deficit has continued to widen. 

Even when the dollar was at 126 yen and 1.69 DM — the rates 

■ currently are 133 yen and 1.84 DM — the Organization for 
' Economic Cooperation and Development and the International 
' ' Monetary Fund were warning that there was stQl no sign that the 

4 : huge external U.S. deficit or the huge West German and Japanese 
^ surpluses would be reduced to levels considered sustainable, 
r ' The rise of the dollar would exacerbate this unsustainable 
imbalance . Equally, the rise would undermine the investments 
now being made by U.S. industry to expand capacity to meet 
export orders, as the higher dollar would render these exports less 

■ competitive. 

Thus, Mr. Koo said, the best possible news on Friday would be 
for a zig-zag, two months of favorable trade data followed by one 
. month of disappointing news. 

That would sustain a sense of uncertainty in the foreign- 
exchange market, helping to maintain a sense of two-way risk 
that would discourage a global shift back into the dollar. 

‘ Failing concerted intervention is the next best hope. But 
analysts wondered to what extent the Fed is prepared to lend its 

See EUROBONDS, Page 13 
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Rule Due 
On Bank 
Capital 

Basel Talks Could 
End This Week 


Reuters 

ZURICH — Central bankers 
from the leading industrialized na- 
tions are to meet on Monday and 
hope to conclude an accord fixing 
the minimum amount of capital 
that a major bank must hold. 

Several bankers have predicted 
that the accord could be wrapped 
up this week, although banking 
sources said that more fine-tuning 
might be needed, particularly to 
accommodate the West Germans. 

The bankers, meeting at the 
Bank Tor Internationa! Settlements 
in Basel will address proposals by 
a committee of the Group of 10 
industrial nations chaired by a 
Bank of England associate director, 
Peter Cooke 

The committee's final report 
proposes that by 1992 h anks be 
required to hold capital broadly 
equal to 8 percent of all risk-cany- 
ing assets. Different risks cany dif- 
ferent weightings. 

The proposals would force many 
countries to tighten standards. 
Sources said that West Germany 
still considered the definition of 
capital too liberal. 

Half of the minimum required 
capital must be made up of core 
capital — that is. equity and dis- 
closed reserves — and the other 
half of supplementary capital a 
regulatory official familiar with the 
proposed guidelines said. 

Supplementary capital indudes 
hidden reserves, long-term debt 
and loan-loss reserves. 

The proposals include a plan to 
consider mortgage loans other than 
for owner-occupied properties as 
100 percent risks. 

This clause is favored by the U.S. 
Federal Reserve Board but opposed 
by central hanks of some other na- 
tions, intending West Germany, the 
Netherlands and Switzerland. 


Changing Tastes in U.S. Beer Imports 


1982 
Japan 1.0% 
(0.8 million cases) 

Mexico 
5.8% 

West 
Germany 
13.2% 


Canada 

30.9% 


Others 8.6% 



Netherlands 

403% 


1987 

Japan 

1 . 8 % 

(2.4 miDion, 
cases) 

Mexico 
26.0% 


West Germany 
11 . 8 % 


Others 

11.5%. 


Netherlands 

27.4% 



Japanese Dry Whets US. Appetites 

High-Alcohol Beer Imports Buck Trend to Moderation 


By Andrew Fein berg 

.Vfn- York Tunes Service 

NEW YORK — Given the current soda! cli- 
mate, if American marketers proposed increasing 
the alcohol content of a beer to spur sales, people 
would probably wonder what they had been drink- 
ing — and how much. 

After all. the trend has been toward moderation. 
Light beer now accounts Tor 23 percent of U.S. 
sales, and this year even Jack Daniel's, that sup- 
posed bastion of tradition, has lowered the proof 
of its Tennessee whiskey. 

Yet since last month, higher-alcohol beer has 
been appearing on store shelves and on restaurant 
tables in New York, New Jersey, California and 
Hawaii. And next month, the beer wiD become 
available in eight more states and in Washington. 

All of the beer is from Japan. While the arrival 
of still another Japanese import is hardly major 
news, this one brings with it one of the most 
astonishing marketing stories of recent years. 

, Three years ago, Asahi Breweries Ltd. of Tokyo 
finally got tired of seeing its market share plummet 
year after year. The company decided to ask 3,000 
Japanese consumers to describe the ideal beer — 
which, Asahi deduced, it had not been making . The 
consensus? It should be dry, crisp and have no 
aftertaste. 

Using a new variety of yeast, Asahi then created 
Super Dry. which has 10 percent more alcohol than 
regular beer, the same number of calories and a 
drier, less sweet taste because it is fermented longer 
and contains less sugar. 

When Asahi introduced the product in March 
1987, the Japanese beer market took off. 

Asahi's sales leaped 33 percent in 1987. Early 


this year all three of the other major Japanese 
brewers — Kirin. Sapporo and Suntory — rushed 
out competing dry beers. Together, the four con- 
trol more than 99 percent of the total beer market. 

The new brew has put a kick in a market that 
had been calmly growing at 3 percent annually. In 
1987, sales rose 7.5 percent, and this year they ore 
raring ahead at an 8 percent dip. 

For the individual brewers, the aftershocks have 
been enormous. 

Asahi now sells almost half the dry beer in 
Japan. Its total share of beer sales has soared to 20 
percent, from 10.4 percent, in just 16 months. 
Kirin's share, meanwhile, has sagged to S 1 percent, 
from 60. 

There have been social consequences as welL 
Many grocery store owners now place apologetic 
signs in windows saying they are out of dry. Asahi 
employees may not buy Super Dry because every 
precious drop must be reserved for customers. 

And American celebrities, long popular in Japa- 
nese ads, have been recruited as pitchmen. Mike 
Tyson, the world's heavyweight boxing champion, 
may pusb Pepsi here, but in Japan he’s a Suntory 
Dry man. 

In one TV commercial Gene Ha ckman, the 
actor and Kirin Dry spokesman, says: ‘Tm so 
happy 1 could cry. Dty. Dry.” 

Although the brewers say more alcohol is not the 
source of the product's appeal Yasuhiro Fu- 
kuyama, beer manager of the Suntory Internation- 
al Corp.. admits Tyson was chosen to “communi- 
cate the power and the punch of the beer.” 

One expert said Japanese culture might help 
explain the craze. “The Japanese are much more 
See BEER, Page 15 


4 OPEC States 
Are Said to Seek 
Talks on Prices 

Reuters ihe Arab world are not receiving 

KUWAIT — Four members of the attention they deserve, al- 
the Organization of Petroleum Ex- though the increasing Arab coo- 
porting Countries are seeking an sumption of refined products will 
emergency meeting of the 13-na- ensure a continuously expanding 
don group to discuss ways of halt- market, OAPECs July Bulletin 
mg a slide in world oil prices, the said in an editorial. 

Several Arab oil producers, in- 
cluding Kuwait, Saudi Arabia and 


I pna 

Kuwait News Agency, KUNA, has 
said. 

In a dispatch from Vienna, head- 
quarters of the producers' cartel, 
KUNA quoted a source dose to the 
group as saying Iran, Libya, Alge- 


Abu Dhabi have bought shares in 
refineries in the West to guarantee 
markets for their crude oil. 
OAPEC said these investments 


The Dollar, at 9-Month High, Awaits Direction 


Reuters 

LONDON — The dollar is en- 
tering this wed at nine-month 
highs against the Deutsche mark, 
buoyed by the strength of the UK 
economy, and some dealers said it 
could make further gains against 
European currencies. 

Currency markets are awaiting 
the UK trade figures for May, due 
Friday. Good figures could extend 
the dollar’s month-old rally. Bui it 
could fall if the deficit is 
My wider than April’s $9. 
dealers say. 

“The market really needs to see 
figures under $10 biltion to sustain 
dollar euphoria,” said a trader at a 
major London bank. 

Some dealers thought the dol- 
lar’s rally might have peaked last 
week. Then Friday, the United 
States announced that its unem- 
ployment fell in June to a 14-year 
low at 5 J percent. 

A tighter labor market signals 
higher wages. Markets speculated 
that, to d«mp down a risk of infla- 
tion, the Federal Reserve Board 
might soon move interest rates up. 

Ami since higher UJS. interest 


rates would make dollar assets 
more rewarding, more hot money 
flowed into the dollar. 

It dosed in New York an Friday 
at 1.8415 DM. A month ago it was 
worth 1.72 DM. The dollar also 


Elsewhere around the globe, a 
strong dollar is regarded as good 
far export earnings. But dealers re- 
ported that concerns about infla- 
tion and higher interest rates can 
also dampen sentiment. 

111 . Worried that a strong dollar will 

U.S. bond prices have fallen on mfla- put op the price of imported goods, 

tion fears. Page IS and thus import inflation. West 

, , . . . Germany's central bank has re- 

sided at 133.25 yen, against about pgatedly been selling dollars to try 
125 yen a month ago. to brake the currency’s rally. 

The dollar could rise to 1.90 DM The Bundesbank sold dollars all 

and 140 yen if U.S. trade figures week, dealers are watching 
continue to improve, Rolf G. for dues as to whether the Federal 
Sellge, senior vice-president of Reserve is equally committed to 
Morgan Guaranty Trust Co., said mining the dollar, 
at a meetingof for^gn-ex^ange Currency dealers in New York 
dealers m Jordan, at the weekend. ^ ^ ^ - mter _ 


inordinary meeting. 

But. the agency said late Friday. 
Gulf Arab members had reserva- 
tions, fearing that failure to agree 
could send world oO prices even 
lower. 

World oil prices finned last week 
after renewed tension in the Gulf 
following the downing of an Irani- 
an airliner by U.S. forces; the loss 
of the Piper Alpha oil platform in 
the North Sea, which exploded 
with the loss of about 166 lives; and 
reports that OPEC was considering 
an extraordinary meeting. 

But prices remain more than S3 a 
barrel below the group's official 
price of $18 a barrel because of 
oversupply and output-quota vio- 
lations by some OPEC states. 

U.S. oD analysts said Friday that 
OPEC was more likely to resort to 
behind-the-scenes maneuvering to 
boost prices, as the risk of failure at 
a formal meeting was too great. 

At its last meeting in mid-June, 
OPEC was divided between those 
favoring fresh output cuts and 
those opposed. 

Iran, Libya and Algeria have tra- 
ditionally favored low production 
levels and high prices, while the 
Gulf Arab states, led by Saudi Ara- 
bia and Kuwait, have resisted out- 
put cuts, which they see as under- 
mining OPEC's world market 
share. 

The OPEC president, Ritwanu 
Lukman of Nigeria, due in Vienna 
on Monday for consultations, has 
said the $18 price can be at tained if 
all members stick to their output 
quotas. 

Iraq is not included in OPECs 
current production pact because it 

mows were mixed. Some felt the ft tftS! 

US. central bank imderesdmated Iran, .is Gufl w«r foe. The United 


ria and Venezuela wanted the ex- were cheaper than building new re- 


fineries, provided expertise and 
complemented domestic oil activi- 
ties. But the oil products sector in 
the industrialized world is oversup- 
plied and only marginally profit- 
able, it said. 

Tangible improvement in the oil 
markets of industrialized countries 
is not expected in the foreseeable 
future, the Bulletin said. 

OAPEC groups Saudi Arabia, 
Kuwait, Qatar, the United Arab 
Emirates, Iraq, Libya and Algeria, 
all of which are OPEC members, 
with Bahrain, Syria and Tunisia. 


demand for dollars; others thought 
the intervention amounted to little 
more than a gesture of solidarity 
with the Bundesbank. 

Speculation that interest rates 
would move higher was based on a 
past comment by Alan Greenspan, 
the Fed chairman, that the jobless 
rate probably could not fall below 
5.2 or 5 J percent without fuding 
inflati on 

Many investors feared that the 
Fed might raise its discount rate 
from the current 6 percent levd. 


Arab Fmirales, according to indus- 
try sources, recently started malting 
good on a threat to pump more oil 
than its quota provides for. 

Earlier tins month, it was dis- 
closed that the Frairates. Iraq and 
Iran had sharply increased esti- 
mates of their proven oil reserves - 

Meanwhile, the Organization of 
Arab Petroleum Exporting Coun- 
tries urged Arab oil producers to 
invest more in refineries in the 
Arab world. 

Investments in new refineries in 


Kuwait Hints 
At Cut in 22% 
BP Holding 

Reuters 

KUWAIT — Sheikh Salem 
al-Sabah, the governor of the 
Kuwaiti central bank, said 
Sunday his country might re- 
duce its controversial 22 per- 
cent stake in British Petroleum 
Co. if market conditions were 
right. 

The London-based Kuwait 
Investment Office began buy- 
ing shares in BP last October 
after the worldwide stock mar- 
ket collapse dashed investor 
interest in a government share 
offering in Britain's national 
oil company. 

“We are investors,” said 
Sheikh Salem, who is a board 
member of the investment of- 
fice's Kuwait-based parent, 
the Kuwait Investment Au- 
thority. “At any time we find 
there is an opportunity to sell 
our investments, definitely we 
will move ahead” 

British opposition politi- 
cians have criticized the stake 
as a threat to national interests 
and the Monopolies and 
Mergers Commission is delib- 
erating on the matter. 

The Kuwait Investment Of- 
fice holds overseas invest- 
ments put by bankers at more 
than $80 billion. 


Stock markets around the globe 
take a mixed view of the latest 
developments on the dollar and the 
U.S. economy. Prices fell on Wall 
Street on Friday against a back- 
drop of inflation and interest rate 
concerns. 

“The economy’s growing too fast 
for its own good and Tm pretty 
sure the Fed will come to the same 
conclusion before long,” said Dana 
Johnson of First Chicago Corp. 


vested after the dollar breached 

1.83 marks Friday, and then again 
after iL rose to 1.8435. But they said 
the UK central bank’s dollar sales 
appeared modest. 

The Fed sold dollars in $10 mil- 
lion lots through a handful of Euro- 
pean and U.S. banks, dealers said, 
briefly pushing the currency below 

1.84 marks in the afternoon. But it 
recovered to finish near its highs. 

Dealers’ reactions to the Fed 


Japan to Help Brazil Get New Credit 


Bosch to Shift Some Production Overseas 
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Reuters 

FRANKFURT — One of West 
Germany's leading electronics 
firms said it plans to shift some 
production abroad, joining a long 
list of companies that have moved 
out became of high wage costs in 
Western Europe's largest economy. 

Robert Bosch GmbH’s plans, 
announced last week, are in line 
with a trend that will continue, 
economists said. For similar rea- 
sons, many U.S. firms have moved 
assembly lines to Mexico. 

No one was predicting that man- 
ufacturing would vanish from West 
Germany. 

But in another development last 
week, BASF AG, the nation's big- 
gest chemical company, said it 
would consider shifting fertilizer 
production abroad if the govern- 
ment goes ahead and imposes a 


proposed new tax on a key raw 
material natural gas. 

A BASF spokesman said it had 
■marfe imiltimiTH on Hollar fosses in 
fertilizers and planned to close a 
plant employing 730 people by the 
end of 1990, after shutting another 
this March. 

In the case of Bosch, the advan- 
tages of highly-mechanized West 
German production were often not 
enough, management board chair- 
man Marcus Bicricb told a news 
conference. 

Especially with simple products, 
cost-effective production could 
only be achieved “by shifting 
abroad within an international pro- 
duction network,” be said. 

Of Bosch’s 1987 sales of 25.4 
billion Deutsche marks ($13.9 bti- 
Hon), more than half went in car 
components. It also sells telecom- 


munications equipment and house- 
hold appliances. 

West German firms have been 
shifting some production, especial- and energy projects. 


Reuters 

BRASILIA — Japan has prom- 
ised to help Brazil secure new credit 
from the industrial world, the Bra- 
zilian Finance Minister Mailson 
Nobrega said after a four-day visit 
to Tokyo. 

Mr. Nobrqga said on his arrival 
at the Brasilia airport Saturday that 
he was optimistic about Japan's re- 
sponse to a Brazilian request for 
$5.5 billion in loans from the Naka- 
sone Fund to help finance 19 pro- 
jects for economic and social devel- 
opment. 

He said two Japanese missions 
would visit Brazil in late July to 
evaluate irrigation, steel transport 


ly relatively simply assembly pro- 
cesses, to countries such as Ireland, 
Spain and Tunisia, where wages are 
lower, since the 1970s. 

Companies also want to base 
manufacturing in key export mar- 
kets, to avoid currency fluctuations 
and transport costs. 


The minister said he had ob- 
tained firm support from Japanese 
officials during discussions on Bra- 
zil's plans to service its approxi- 
mately $121 billion foreign debt, 
including a promise of sujmort m 
negotiations with the Paris Club of 
lender nations. 


He said Japan had backed Bra- 
ziTs request far a $500 million line 
of credit from industrial countries 
for June and July interest payments 
on its $76 billion bank debt. 

The United States will probably 
be the biggest contributor, bnt Ja- 
pan has guaranteed its support 
though Ibe amount it will contrib- 
ute has not been defined," Mr. No- 
brega said. 

He said various countries' con- 
tributions would be discussed this 
week when he visited the United 
States, Canada, Britain, France, 
Switzerland and West Germany for 
official film. 

After a 10-month moratorium on 
interest payments on most of its 
commercial debL, Brazil returned 
to the negotiatin g table with banks 
in December 1987. 

On Jane 22, it announced agree- 
ment on rescheduling $63.6 billion 
of commercial debL The country 
will also obtain $5.8 billion in fresh 
loans from its creditor banks. 


The minister added that his trip 
to Japan had also beat linked to a 
request for a $2 billion loan from 
the World Bank for restructuring 
of the Brazilian economy. 

In a letter to the Internationa] 
Monetary Fund last week, Brazil 
formally asked for a $1,436 bffljon 
contingency loan. 

In presenting its cost-cutting 
economic package to the IMF, the 
letter said the program’s goals were 
to avoid acceleration of inflation, 
create conditions for reducing it, 
restore sustainable economic 
growth, reduce disparities in in- 
come distribution and maintain 
vigorous performance in the for- 
eign area. 

Undersecretary for Finance Mi- 
chal Gartenkram, Brazil's chief ne- 
gotiator during a visit by an IMF 
mission in May, said Brazil was 
seeking the first $300 million in- 
stallment by Aug. 15. He said Bra- 
zil expected the IMF to approve the 
18-month program by the last week 
of July. 
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Fokker Negotiating Jet Sale 

Reuters leer in June, after declining to par- 

AMSTERDAM — Fokker NY, tidpote in a Fokker share-rights 
the Dutch aircraft maker, is negoti- offering a month earlier, 
a ting tbe sale of up to 24 Fokker- Northrop would not say what it 
100 jetliners to Wardair Interna- hu d received for the shares. Fokker 
tional Ltd. of Ca na d a , Fokker Friday at 12Vi on the Am- 
officials said Sunday. sterdam exchange. At that price, a 

They said they expected an early five percent stake would be worth 
outcome to tbe talks involving up a bout $6.5 million, 
lo 1 6 fiimordws fwtbc short-hmJ, A NorthlDp spote,^ Greg 

twrn^et airliner jnth the poarbih- 


ty of another eight options. 

Last week. Fokker reported an 
order of 12 Fokker-lOOs from 
Braniff In&, the U.S, airline. That 
order was seen as a breakthrough 
bfyanye the company did not seD 
any of the 107-seai short haul jets 
in 1987. 


the shares because it wanted to fo- 
cus on its core defense business. He 
said the gam from the sale would be 
reflected in Northrop’s second- 
quarter earnings. 

In 1987, Fokker had loss of 107 
million guilders (about $52 million 


Kuwait Orders 
Default Suits 

Reuters 

KUWAIT — Kuwait has 
ordered commercial banks in 
the country to sue debtors who 
have defaulted on their loans 
and refuse to cooperate with a 
government rescheduling 
plan, the governor of country’s 
central bank said Sunday. 

Sheikh Salem al-Sabah said 
that preparation of settlement 
proposals for nearly all of the 
1.9 billion dinars ($6.74 bil- 
lion) in nonperforming loans 
covered by die plan would be 
completed in the next 10 days. 

This brings a government 
program begun in 1986 to re- 
schedule bad bank debt to its 
final phase, he said. 


Soviet Bank’s Fall Detailed 


Reuters 

MOSCOW — A Soviet newspa- 
per Sunday lifted some of the veil 
of secrecy over the collapse of a 
Soviet-owned bank in Zurich, 
which lost 500 mfllioa Swiss francs 
($328 million) before it was de- 
clared bankrupt in 1985. 

Sotsialisticheskaya Industriya 
disclosed that the Soviet manager 
of tbe Voskhod Handdsbank had 
been granted amnesty by a Soviet 
court despite his role in tbe affair, 
which included using hank funds to 
shower gifts mi Kremlin leaders. 

Yuri Karnaukb was granted am- 
nesty at a trial this year on the 
grounds that he was a war invalid 
and had been decorated by tbe 
state for his services at the bead of 
the bank, tbe newspaper said. 

Voskhod Handdsbank was the 
main outlet for Soviet gold sales to 
the West before bankruptcy in 


March 1985. Its former chief gold 
handler, fired in 1984, had hidden 
losses of more than 200 million 
Swiss francs. 

The figure of 500 minion Swiss 
francs cited by Sotsialisticheskaya 
Industriya had not been made pub- 
lic. 

Tbe newspaper said that tbe first 
deputy chairman of the Soviet For- 
eign Trade Bank, Albert Makeyev, 
had been so staggered by the fig- 
ures when he was sent to investi- 
gate that he collapsed and died. 

It said that Swiss watches and 
other gifts charged to the bank's 
account had been sent to former 
leader Leonid L Brezhnev. 
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Far the six months July 8. 1988 
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10.6255 pjL Coupon Amount of 
U.SJS3.85 payable cn 
January 9, 1989 against 
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Citibank. NA (CSS! Dept) 
^London. Agent Bank 


The prospect of the Wardair or- at current rai<s), bw in May ihe 
der followed an announcement last company's chairman, Frans Swart- 
week by Northrop Corp, the Los uxrw, said u was “highly probabk 
Angde^-based aerospace company, Fokte w^d see a poauve figure 
that it had sold a five percent slake for 

in Fokker for an undisclosed sum. Fokker also in May that it 
Northrop said Friday that it had planned to increase production of 
halved its 10 percent stake in Fok- its planes. 
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7 

92 


av 
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8 

96 
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B5 I'Vm 
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97 
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+150 

Norway 

7V. 

91 

96 
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+71 

Norway 
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93 

22 

9.14 

+02 

Oslo 

9 

98 

.'.Ti 

9.73 

+87 

SAS 

101% 


■jT*- 

936 

+114 

SEK 

m% 

L.l 


£17 

+83 

SEK 

6*6 

li 

tP 1 

931 


SEK 

7to 

91 

T ^l 


+86 

SEK 

84% 

91 


£9S 

+100 

SEK 

84* 

Ail 

ITT'fl 

HI 


SEK 

AVh 

92 

IK 

£88 

+68 

SEK 

7to 

93 


9.19 

+86 

SEK 

94% 

171 


9.15 

484 

SEK 

71% 

M 


934 

+74 

f ’ — j . 

74% 

92 


93« 

+113 


816 

TO 

> . . 

EH 

+123 

Skondla Ins 

746 

92 


kajI 

+9* 

States! 

7 

89 


839 


Staton 

134% 

89 



+K 

Statall 

10 

TO 


9X3 

+163 

Staloll 

74% 

M 

Iff 

9X1 -q-113 1 

Statall 

9to 

96 

nl 

1031 
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Sweden 

llto 

89 

1034% 

8X6 


Sweden 

124% 

89 

1024. 

8X1 

+96 

Sweden 

10*% 

A.] 


839 


Sweden 

7 

91 

Mto 

•35 

+75 

Sweden 

7 

92 

944% 

£97 

+78 

Sweden 

84% 

93 

90*% 

831 

+56 

Sweden 

946 

92 

1024% 

£96 

+69 

Sweden 

lOto 

92 

1034% 

909 

+81 

Sweden 

Bto 

94 

9Sto 

9JK 


Sweden 

11*6 

M 

1084% 

975 

+107 

Sweden 

846 

96 

951% 

9X1 


Volvo 

746 

TO 

98 

930 

+128 

( Supranational j 

Council Europe 

B 

96 

9146 

9X1 

+85 

Council Eur 

94* 

96 

98to 

9X7 

+84 

ECSC 

llto TO 

106*6 

931 


ECSC 

74ft 

91 

96 

936 

+134 

E C S C Tr A 

846 

96 

924% 

9X0 

+83 

ECSC 

9*k 

96 

981% 

9X7 

+85 

EEC 

B 

90 

*81% 

£62 

+83 



NEW YORK IAPI— 
Tne tallowing quota- 
tions. wj polled by Hie 
National Association 
ot Securities Dealers. 
Inc- are Ihe prices ai 
which these securi- 
ties could have been 
sold I Net Asset .val- 
ue! or bought (value 
plus sales charge) 
FrMov. 


Bid- Ask 
AALMatuai: 

CaaGro 859 932 
inco 951 9.98 
MuBdp 972 1021 
AARP invst: 

CaaGr 2351 NL 
GlnlM 15JD8 NL 
GenBd 1470 NL 
Gihlnc 21.11 NL 
TxFBd 1573 NL 
1 TxFSh 1537 NL 
ABT Fuads: 

Entrap 067 9.10 


Gttilnp 10X2 10.94 
1 9.17 


Seclncp 873 . 

Util I n P 13X9I4.U 
AdSnCaP 14X1 i486 
ADTEK 938 NL 
AdvntG p 9X7 939 
AIM Funds; 

Chart p 558 554 
Canal I 775 014 
CvYIdp 460 1038 
HIYIdp 062 9.05 
LlmMp 956 1034 
Sum It 631 
Wring 934 9.70 
A M A Funds; 
ClOSGtP 9.04 NL 
Closlnp 081 NL 
EMTp 13.11 1176 
GlbGlP 1937 NL 
Glblnp 2038 NL 
GlbSTp 1014 NL 
GTWPIP 1038 NL 
MedT p 1030 NL 
AMEV Funds: 

Cool 1 1 1132 12.92 


Fldcur 
Grwth 
Sped 
US Gvt 
AcornF 
Afuture 


AffBI 

1930 19X2 
9.72 1018 
3076 NL 
956 NL 


Advetf Advont: 

its Kb 

Incop 9.72 NL 
Sod p 957 NL 
AlgerGt 1038 1038 
Alliance Cop; 

Altaic p 6.14 630 
Bakin p 1276 1350 
Conod p 7.10 7 51 
Con vp 9X5 1030 
Count p 1456 1551 
Dlvld p 2.93 3.10 
Govt p 046 095 
HB TF p 937 9X5 
HITxF 9.15 953 
HIYIdp 853 933 
Inllp 1439 17X3 
ICalTx 115712.16 
Mon In p 117612X4 
Morto P 9.11 954 
Ouasr 1831 1937 
Survyp 1151 12.18 
Tech p 2331 2457 
Amer Capital: 

Cmstk 1339 1453 


Carp 

Enlrp 

E*cn 

FdMta 


7 .13 7X9 
10X9 11X6 
6439 

1279 11X3 


Fd Am 11.15 12.19 
GavScc 1038 1031 


Grow 
Harbr 
HI Yld 
Mun B 
OTC 
Pace 
Pruvld 
TEHY 


1606 

12X7 1353 
9.17 953 
1779 1858 
6X5 735 
22.18 2434 
413 4X5 
1035 1139 
TxEiP 1056 1139 
Ventr 11.99 13.10 
American Fends: 

A Bel 1072 11 J7 
A men 1039 1132 
AMutl 1838 1950 
Bond 13X2 1439 
COPIBP 22.172352 

CaOWP 1531 1574 
Euoac P 25352458 
Fd inv 1438 1579 
Govt p 13.74 14X3 
Grwth 1824 i«J5 
HI Trp 1435 14.96 
Incom 11X2 12.12 
intBdP 1353 1452 
ICA 13X9 1431 
NEco 2092 2230 
N Pers 1050 11.14 
TaxEx 10681131 
TECAp 1151 1439 
TEMdp 1355 1+73 
TEVAP 13361455 
WshMt 12X4 1330 
AGthFd 630 7X3 
AHerllp 1.17 NL 
A invest 6X3 6X3 
Alnvln 8X7 NL 
Amor Natl Funds: 
Grth 451 493 
inca 1931 2155 
TriPo* 1437 1638 
API Tr 1134 1134 
Aimrav 8X1 099 
Anolvi 1223 NL 
Am-stng 739 739 
Aauila Funds: 

Arlz 9X7 936 
Hawal 1056 1130 
Oreo 957 9.97 
AscPSIk 1158 1426 
AvanGv 9.76 NL 
Ase Hough ion: 

FndB p 833 NL 
Incom a 5.19 NL 
Stock P 531 NL 
BB&K 1071 NL 
Babsen Group: 

Bond 153 NL 
Enlerp 1237 NL 
Gwth 1153 NL 
5nadw 855 NL 
TaxFr 858 NL 
UMBSI 1257 NL 
UMB B 10J9 NL 
Value 1696 NL 
BalrdBI p 11x2 1133 
BalrdCaP 15X7 1433 
Baker US 1539 NL 
Bartlett Funds: 

Basvr 1258 NL 
CoCsh .98 NL 
Fixed! 955 NL 
BcocHIII 24X7 NL 
BencflB 7.75 731 
Ben ha in Copilot: 
CaTFL 1057 NL 


CoTFtn 

CaTFH 

CaTFI 

COPNT 

GNMA 

NITFI 


832 NL 
039 NL 
1014 NL 
9.90 NL 
934 NL 
958 NL 
NITFL 1051 NL 
T«I990 8331 NL 

To1995 5409 NL 

T g3000 3439 NL 

TO2005 21.7* NL 

TO2010 1503 NL 

Berger Grata: 

100 18X5 NL 

101 12.93 NL 

BlnSGra 955 NL 
Boston Co: 

CaPApp 2932 NL 
GNMP 11.73 NL 
MOdl p 11X2 NL 
SaGHlp 1436 NL 
BosGrl 1179 1179 
Bowser 154 154 
Bmdvw 1353 NL 
Bruce 9152 9152 
Bull A Bear Gp : 

Cats Grp 953 953 
Ealncp I1J4 1154 
Golda 1475 1475 
HIYId P 1033 1083 
TsFrep I7.1S 17.15 
USGvp 1436 NL 
Car mas i 1076 nl 
C alMunp 069 NL 
CoITrsI 10.90 NL 
CalU5 952 NL 
Calvert Group: 

Adel 2220 2324 
Eowtyp 17.94 17.94 


Bid Ask 
Inco 1554 1627 
Social p 2480 2556 
SocBd 15X1 16.13 
1439 1527 
1059 1080 
1494 1554 
1427 1494 
1829 1829 


SOCEq 
TkFLI 
TxF La 
US Gov 
WshAt 


C ap stone Group: 
EaGurtl 9.99 10X9 
Fd SW 1018 1857 
Incom 521 5X7 
PBHG 11.13 1157 
Trend 1151 1226 
Carnegie Funds: 
CopGp 1438 1536 


CopTRp 
G ovt p 
Ca rrfnl 
CrdnIGv 
Cnl 5hs 
Chestnut 


1007 1054 
9X8 9.93 
1SJ7 16.18 
085 929 
1622 NL 
7725 NL 


CIGNA Funds: 
Aorsvp 1213 1277 
GavSca 951 10X3 
Grth p 1157 1260 
HIYIdp 1013 1066 
Incop 752 832 
MunB P 7X3 732 
value p 1136 1406 
Citibank IRA-C IT: 
Baton » 175 NL 


Eqult f 
Incom f 
ShfTrf 
CttCmb 
Clipper 


1.93 NL 
170 NL 
1X4 NL 
1274 1138 
3837 3837 


Colonial Fuads. 

A Gold P 25.1726.99 
CalTEp 6.78 7.12 
CpCSh O 425843X5 
CCsH P 4129 4417 
Dvsdln 7X5 759 
Eqtnc 1498 1636 
Fund 1850 1934 
GvMtp 1254 1159 
GwSeca 10551174 
Grwth 12J8 1328 
HIYIdp 7X1 7.78 


Incom p 
incPIs 


InlEqa 

MITEp 


MnTEp 
NYTEp 
OhTEp 
Smllnp 
TXIltSP 
TxEjc o 
USG vp 
US Ida 


651 654 
932 957 
1652 17X5 
651 633 
674 738 
650 632 
650 673 
12.94 1159 
729 776 
1254 1159 
729 755 
1324 1350 


Colombia Foods: 
Fixed 1212 NL 
Grth 2221 NL 
Munir 11X0 11X0 
Spdr 3532 3532 
Common Sense: 

Govt 1130 1130 
Grwlti 10.73 1173 
Grlne 1024 11.19 
1X2 154 
157 213 


Cwfth AB 
C with CD 


Composite Grata: 
BdStfc p 1035 HL47 


Grwth p 

InFdp 

NWPrp 

TxExp 

USGvp 


10751120 
8.96 923 
1531 1554 
7.15 7X5 
053 1024 


Value P 11.11 1157 
CncdUSt 637 7.16 
CncdTE t 688 7.17 
Conn Mutual: 

Govt 1025 10.93 
Grwth ia90 1153 
TalRet 11551222 
Conti Equities: 

Equity I 920 954 
OPflnt 8.90 9.13 
USGvt t 937 920 
COPiev 10.99 1059 
CorpPf 4121 4229 
Counselors Fd: 
Flxdlnc 9.97 NL 
NYMunl 953 NL 
Clrv COP 1438 1638 
Cowon I 954 954 
CownOPP 931 1021 
Criterion Funds: 

Cm rep 890 9J4 


CvSec I 
CrllGIt 
Gvlnsp 
InvQI p 
Lowry O 
Pilot p 
OualTp 


924 9J4 
1037 1037 
857 889 
937 952 
930 9X5 
733 822 
957 10.15 


SunbltO 173717.92 
Tech P 1857 1950 
USGvt 853 936 
CmbrkJG 959 NL 
□R Eqtv 1052 1052 
Bean Witter: 

AmVal 1257 1297 
CalTFp 11291129 
Convt I 898 898 
□ever I 10.1310.13 
OvGttlt 19.14 19.14 
GPIust 930 930 


HI Yld 

NYTFf 

NHRSI 

Op In t 

SearT 

AdTxp 

Mngd r 

TaxEx 

USGvt r 

urirt 

ValAdt 

WkJWf 


1225 1296 

1067 1867 
9.77 977 
810 810 

1086 NL 
926 NL 

953 953 

1068 11.13 

954 954 
HUB 10.18 
1229 1229 
14X1 14X1 


Delaware Group: 
Dectrl 1628 1750 
Dectrro ic.wnx3 
Delaw 1439 1573 
DriCP p 1422 1493 
Delchl 776 832 
DIchMP 776 815 
Gvt In p £70 9.13 
Invna 977 NL 
TxFPa 754 7.97 
TF USI 1020 1031 
TxFU 1131 1156 
Trend 808 833 
DIT Funds: 

CaGtflP 13301330 
Curntp 9.74 974 
GvtScn 979 979 
OTCGP 2651 2651 
Destlnvl 1230 
Destll 1816 
Dimensional Fds: 
Coni 1818 NL 
Smalt 817 NL 
16133 NL 
10155 NL 
2937 NL 
2673 NL 
2232 NL 
3248 ML 
3627 NL 
1824 1848 
11X0 1138 


Find 
Govt 
Japan 
UKlna 
DGDhr 
DodCx Bl 
DodCx St 
DblExC 
DbieTx 


18591059 
151 858 
11721173 
9J9 9J9 
1216 1216 
953 953 
925 925 
10X0 10X0 
1837 1837 
10X8 1054 
925 956 


DS BDI 
DSCvt 
DSTEI 
DSGvt 
D5Grt 
DSLdt 
DS OP t 
DSP I 
FenEal 
TFLtd 
TFLOP 

Dreyfus Grn: 

A Band 13X1 NL 
CalTx 1421 NL 
Canvp 2434 25X9 
CvSec 896 NL 
Dreyf 1076 1176 
GNM p 1450 NL 
GltiOn 9.94 NL 
rnsTxp 1655 NL 
interm 1327 NL 
Levae 1429 14» 
Mas Tx 1521 NL 
NJTxp 1139 NL 
NwLd P 3428 NL 
NY Tax 1452 NL 
NYTE 1622 1622 
NYlnp 1028 NL 
ShlnT 1257 NL 
Sir AO a 2535 2655 
Slide p 1232 11X2 


SI Inv p 
StrWp 
Tax Ex 
ThrdC 
USGin 


1558 1673 
1926 1936 
1232 NL 
5.94 NL 
12X7 NL 


lEatun v Marian: 
EHStk 1203 1404 
GwlOOP 1 127 ll.W 
Grwth 7.10 7X5 


HIYM 
inc Bos 
Invest 
MunBd 


Bid Ask 
438 513 
9X4 951 
7.10 7X5 
870 9.13 


Nuutls 11X9 1206 
SpEqt 1817 79-5P 
TotRt p 738 827 
VSSPI 1032 1126 
Col M/it 972 972 
HI Inc t 924 924 
HIMunl 9X8 9X8 
EcflpEa 1033 NL 
EmpBLd 16X8 1720 
lEntrGwl 655 695 
Equttec Slebel: 
AoGthl 1227 1227 
HIYId l 889 83V 
Tot Rett 13X013X0 
USGv t 926 926 
EdStrot 1853 1853 
Evergreen Funds: 
Evgrn 1223 NL 
TotRtn 17X9 NL 
ValTm 11.12 NL 
FBLGfht 18341024 
FPA Foods: 

Cast! 1374 1470 
Nwlnc 951 1806 
Parmt 1429 1529 
Peran 1838 2819 
Falnnt 5895 NL 
r ed eiu t e d Funds: 
CpCsh 929 NL 
Exch 5024 NL' 
FBF 837 NL 
FT Ini 1619 NL 
Fdrlnt 950 NL 
FloafT 9X7 NL 
GNMA 1877 NL 
Gwth 1723 NL 


HIYId 

Inco 

FIMT 

MtgSc 

PrglEq 

Short 


1036 NL 
1818 NL 
935 NL 
9.99 NL 


f»kT 


835 927 
819 NL 


. (Bd 
Slock 
USGov 


18V 
1032 NL 
15X4 NL 
2250 NL 
858 NL 


Fidelity Invest: 
AgrTFr 11.13 NL 
Balanc 18581030 
BlueCr 1052 1073 
CATF 10X9 NL 
CA In 924 NL 


Cdor ^ 1177 1333 


11370 


I 8773 NL 
1819 NL 


Grnlnc 

GroCo 

Hllnc 

HIYId 

InsMu 

intBd 


Contra 1257 NL 
CltvSc 1025 NL 
q Inc 2838 2890 
Europr 1228 1263 
Exch 6896 NL 
Fidel 1828 NL 
FlexB 671 NL 
Frsdm 1272 NL 
GlQBd 1137 NL 
GNMA 1036 NL 
GovtSc 9X0 NL 
14X81478 
I486 1832 
873 NL 
1231 NL 
1852 NL 

Mi NL 

InIGrr 11X5 1157 
LtdMn 9.19 NL 
Maoln 47X7 4854 
MI TF 1852 NL 
MATF 1030 NL 
MN TF 1033 NL 
MfoSC 9.95 NL 
MunBd 778 NL 
Oh TF 1824 NL 
NJ HY 1803 NL 
NY HY 1124 NL 
NY Ins 1834 NL 
OTC 1751 1654 
Ovrae 2472 25X8 
Pcfiasr 13571426 
Pd TF 9J3 NL 
1274 1330 
9.15 924 
928 NL 


932 NL 
1859 1624 


Purlin 
RealEs 
ShlBd 
ShITF 
SpcSit 
TXTF 93T NL 
Trend 3859 NL 
Uffllnc 10551037 

vmue zlm nl 

FHHInv InstH: 

CTAR 9X9 NL 
EqP G 12X0 NL 
EqPI 11.16 NL 
IP LTD 1824 NL 
IP SG 936 NL 
TE Ud 1852 NL 
QualD 1233 NL 
Fidelity Selects: 

SlAlr r 9X4 953 
SIAGI r 16X5 1679 
SIAutr 1236 1251 
SIBIar 10X2 1053 
SIBrd r 1225 1230 
SIBrfc r 736 771 
SICapr 11.11 1124 
SICher 2253 72.99 
SICmpr 12X21257 
SIDef r 11.99 1223 
SI Elec r 618 025 
SelEUl 695 9.13 
5IEngr 1239 11)5 
SIEnSr 615 832 
SIFnSr 2871 2879 
SIFd r 1674 1738 
SIHIHl r 3410 3480 
SIHou r unavall 
SI Ind r 1409 1428 
SILesrr 22362323 
SIMD r 738 773 
SIMetrr 1378 1355 
SlPbpr 1274 1330 
SIPrpr 1058 1890 
SI Reg r 970 950 
SIReflr 1216 12X1 
SISLr 939 928 
SISattr 1492 1822 
SiTecr 1933 19X2 
SITeier 17X0 1776 
SIUNI r 2824 2876 
FMI Plymtti : 

■ Applno 9.96 1838 
Gov Sc I 9.19 937 
GrOpp 1405 1454 
IncGtp 1892 1128 
ST Bd p 9.95 1810 
SpCSItp 18491614 
FlduCap/ 1534 NL 
Financial Prog: 
Dvnam 695 NL 
FSB Gv 693 NL 
FSP Eg 927 NL 
FSP Eu 654 NL 
FSP Fn 754 NL 
FSP U 829 NL 


1378 NL 
553 NL 
13X7 NL 
634 NL 
355 NL 
751 NL 
1138 NL 
1229 NL 
656 NL 
1128 NL 
NL 


FlnTx 
Gold 
HIScI 
HIYId 
Indust 
Incom 
Lelsr 
pad! 

Select 
Tech 

PstEogr 1121 
Fsl investors: 

BdAPP 1876 1150 
DISCO P 9.12 957 
Govt p 1052 1177 
Grwth P 550 612 
HlghYp 12501436 
Incom p 828 577 
IntSecp 428 479 
NYTPo 13261420 
OP trip 424 437 
SpcBo 1333 1439 
TxExp 9J4 1850 
value 1151 1259 
FtTrUSe unavall 
Flag Investors: 
CtpCsp 951 NL 
InlTrp 1123 1T36 
Telln p 1639 
Flagship Gram: 
AZTEP 921 951 
CoCsh p 3656 NL 
CTT E p 955 976 
GATE p 9X0 931 
KYTEp 9X9 9.91 
MITEp 1022 1057 
NCTEp 934 9X4 
OHTEP 18121036 
PATE p 9.10 930 
TnTE p 976 1819 
VATEp 956 977 
Flex Funds: 

Band P 1857 NL 
Grth p 1052 NL 
IncGrp 1873 NL 
RefGr P 1862 NL 
Fortr es s invst: 

GISI r 925 924 
HIQolt 1231 1113 
HYTFt 972 953 
44 WIEq 406 410 
44W0H r 113 113 
Foun de rs Group: 
BJueCp 629 629 
Frgnrrp 1434 NL 
Grwthp 751 NL 
Incom p 683 NL 
Sped 865 861 
FronkDn Group: 

AGE 326 330 
Colitis 1851 1U5 


Bid Ask 
973 1814 
811 NL 
7238 13.10 
639 636 
1058 1154 
1213 1266 
1933 2034 
1836 1879 
216 225 
1032 1127 
1836 1879 
1056 11.10 

1131 11X7 

NY Tax 1036 1130 
Ohial 1874 11.19 

— 922 971 

5.16 528 
1834 1877 
1(04 10X0 
7X7 778 
657 726 
696 


l CvtSc 
CpCsp 
DNTC 
EaullY 
FedTx 
Gold 
Grwth 
HY TF 
incom 
insTF 
MaTF 
Ml Tax 
MN Ins 


PdTF 
Op Hon 
PR TF 
SI Gov 
Utils 
USGov 
CalTx 


Franklin MgdTr: 
CpCsh p 21X32176 
InvGdp 880 9.07 
RbDvp 10301831 
Freedom Funds: 
EqValt 951 Ml 


GfOtM t 
GI1PII 
Gold I 
GvPIst 
RgBk 


1075 1875 
1054 1894 
1458 1498 
931 931 
11.15 11.15 


Fond Trust: 

Anar Ip 1218 1137 
Grth Id 1259 1288 
Grot IP 1233 1252 
Inca fp 97B 953 
Fend Source: 

EqTrp 938 9.99 
GvSec 675 687 
intEq no 1520 NL 
Gabolll t 1455 NL 
Getco tp 2155 NL 
GIT invst: 

EaSpc 1539 1539 


1870 1870 
832 822 
1030 1800 
1132 1132 
955 955 
10JB 1028 
1285 1235 


HlYd 
tncMax 
inARt 
TxFrVA 
GNAInvr 
GatwvGr 
GtwvOp 
GT Global: 

Band 1136 1151 
Europp 163017.11 
Govlnc 1893 11X8 
inttp unavall 
Japan p unavall 
PocHo unavall 
WldGn unavail 
GcnAarp 2155 
Gan Elec inv: 

EHnln 1868 1058 


NL 


26X726X7, 


10751875 
29.92 


2952 

1055 1895 
1835 NL 
1151 1131 
1114 NL 


EHnTr 
EHnTx 
S£S 
SASLp 
GhNYTx 
GenSec 
GflTxEp 
Giatsl Group 
CoApp 1151 
Erlsao 3153 
GintFd 6036 
GrnGSI 1659 
Gradtaon Fanils: 
EstGrp 1674 
Gvlnp 1276 1332 
OaoGrp 1218 NL 
GwWSh fp 11.71 1233 
Grth ind 871 NL 
Guardian Funds: 
Band 11.19 NL 
PartcA 2210 3415 


NL 


Slock 
HTIns 
HarhEa 
HarbrG 
Hart EGt 
HartGIh 
HrvstGp 

HoarlG o 

Heart Id p 
H erltaep 
iCvp 


19X0 NL 
1050 11.10 
11X8 11X8 
1IJ8 NL 
1231 1259 
1539 1536 
957 1026 
9.16 939 
1475 15X5 
1035 11.19 
907 935 


Hidden Strength: 
Gwth p 1806 1036 
TotRt p 7X6 733 
USGvp 954 10X4 
Har Mon 1722 1722 
Humor p 1407 NL 
Hutton Group: 

Bond t 183* 1838 


Colli 

CvScp 

Gwth! 

Opt In r 

GWblr 

GwtSct 

Basic 

Non 

NY Mu 


SpEqt 


1825 1868 
936 1027 
1123 11J3 
842 8X2 
1174 1174 
852 892 
1251 1231 
1053 11X17 
1836 1879 
15.91 1551 
1180 1230 


UtlSerl 1117 1117 
IRI5HCP 7.1? 7.45 
IAI Funds: 

APOlla 1138 NL 
Band 9X9 NL 
IniFd 1800 NL 
Region 1816 NL 
Rosy* 1009 NL 
Stock 1535 NL 
IDS Mnlual: 

IDSAb I 9X5 9X5 
IDSBdp 
IDSCop 
IDS □ p 
IDSEap 
■ □SEP p 
IDSEp 
IDSFP 
IDSGP 
IDSHIP 
IDS Inc I 
iDSInsp 
IDSlnt p 
IDS N p 
IDSNYp 

IDSPrp 

IDS T p 
MetRip 
MnTEp 
Mullp 
PanPct 
PreMtp 
Stock p 
Seiectp 


454 438 
471 496 
696 733 
758 758 
870 9.16 
470 495 
531 527 
1732 1876 
438 451 
554 554 
4.77 532 
846 691 
8X1 US 
453 437 
6X0 £73 
195 415 
778 819 
431 536 
1132 12X5 
415 415 
730 739 
1779 1873 
8X2 886 
IDEX Group: 


Idex 
idexll 
idex 3 
Totlnc 
IMG Bd 
IMGStk 
Industry 


1127 12X3 
1873 1173 
951 1850 
973 10X6 

1052 1039 
1235 1130 
251 NL 


AoGlha 147415X8 
CDOAPt 1331 1331 
CvSec p 18*8 1171 
Grwth P 18551433 
HIYIdp 1075 1129 
Hemet 1800 1800 
inCPI t 896 696 
Stripe p 11.98 1258 
TotRt p 1420 1491 
GvPhlP 18721125 
InttCsttp 1354 1331 
InN Heritage: 

Govt 920 937 
HIYIdp 833 9X7 
Omega p 1351 1433 
InstCap 671 638 
invst Portfolio: 

Eaull t 1898 1898 
Gvt FI r 753 753 
HlYdt 922 922 
InPTR 920 928 
Optnt 629 625 
ITB Group: 

Hllnc P 11.91 1277 
InBas 1856 1125 
MaTF 1601 1672 
inv Resh ill £27 
I stela 1233 NL 
Ivy Funds: 

Gwth 1216 NL 
■net 105.93 NL 
Inti 1623 NL 
JP Grth 1252 1351 
JP Inca 924 HUM 
Joan Fuad: 

Fund 1133 NL 
value 1804 NL 
Ventur 2656 NL 
JopanFd 1771 NL 
Jabs Hancock: 

Band 1456 15.91 


Glob! 

Grwth 

Hiineo 

FedPip 

PcBas 

SPGlEq 


I486 1624 
1326 1452 
9 JO 976 
9X6 9.93 
1024 1036 

529 57* 

TxEx p 1823 1874 
USGvF 871 922 
GtdMI 986 1878 
Koutmnr 134 NL 
Kemper Funds: 
BhiCh R 894 9J6 
EnhGv p 675 9.16 
CalTx 7.03 7J6 


Grow 

HIYId 

Incom 

inhFd 

MunB 


773 8X4 
11.11 1153 
855 885 
951 935 
929 9JJ 



Bid 

Aik 


9 

■a 

Ask 


£45 

9.« 

REine 

1030 

1136 

Summ 

330 

4.15 

Slock 

7X5 

£25 

Tech 

9.97 1090 

ShrAIlP 

1074 11X4 

Tol Rt 

7.17 

7R4 

Tu Ea 

9X5 10.10 

USGv 

907 

945 

Tat Re 

7.12 

7X8 

KvTxF r 

6X2 

6X2 

Narrate 

15X9 1 636 

Keystone: 



I&ittonwfde Fds: 


CusBl 1 

15X1 

15X1 

NatBd 

9.13 

937 

CUSB21 

1737 1737 

NalFd 

1335 14.11 

OusB4t 

635 

635 

NOtGt 

8X0 

930 

CusKlI 

830 

830 

TyFror 

939 

909 


CU6K2I 627 627 
CusSlt 1951 1951 
CunS3 1 7X3 7X3 

CusS4t 432 482 
Intlt ‘ 

KPMt 


678 678 
... . 1846 1646 

TxETrt 1079 1029 
TaxF I 617 617 
Keystone America: 
Eqln t 9X2 95! 


GovSct 979 9.99 
GtStkt 1121 11X4 
HIYId I 9X6 955 
InvGd t 9.14 923 
TxFr t 974 9.94 
Kkldir Groap: 

Gvt I 1433 1433 
KPEt 1650 1650 


MktGd 

Natl 


14351495 
15-07 1570 
NY Sar 1461 1522 
SpGIht 1484 1484 
Landmark Funds: 
CapGt 928 NL 
Gthinc 1824 NL 
NYTF 925 NL 
U5Gav 9.15 NL 
LMH I66S NL 
Legg Mason: 

Gvlntp 922 NL 
Splnvp 1UH NL 
TaiRfp 925 NL 
VnlTrp 2aJH NL 
LehOpt 2328 NL 
Levrae 6X6 NL 


u &ST Gn,: 


1152 12X8 

GNMA 725 NL 
GlaM 11.13 1172 
Goldld 697 NL 
Grwth 930 NL 
Reset) 14X9 NL 
TE Bod 932 NL 


Utwrtv Family: 

Am Ldr 12.93 1324 


Cnvlnc 9251030 
HI I cm 11.10 1152 
TX Fro 1810 1028 
USGvt 629 858 
UbMuG 955 1805 
LldTrm P 1274 1110 
UndDv r 2171 NL 
Undr r 1736 NL 
Loamls Saytes: 

Court 1676 NL 
Mut 2892 NL 
Lord Abbott: 

Atflltd 958 10X4 
Bnddb 932 I8S9 
Dev Gt 728 726 
FdValp 102811.19 
GvSec p 194 339 
TaxFr 1022 1134 
TFCal 9.90 1029 
TxNY 1050 11.13 
ValAp 1036 1171 
Lutheran Bro: 

BroHI 973 1024 


Fund 

Incom 

Mutd 

MFS: 

MIT 

FlnDv 

GrtStk 

CaoDv 

Spec! 


1478 1526 
837 831 
728 8X0 


InIBnd 

FlnBd 

HllBd 

Hllnll 

MuBd 


1138 1231 
1833 11.14 
694 954 
11X7 1227 
.. . 954 975 

Sectrsp 10X81136 
EmGI 1410 1520 
Tatttel 1831 11.12 
GvGup 922 978 
GovMY 727 826 
11531224 
1333 1435 
631 656 
939 924 

1823 1074 

TFCAp 491 618 
TFMap 10X11893 
TFMdp 18511133 
TFNCp 1039 11X3 
TEx5C 189311X6 
TFVAP 1027 11.10 
TEWV 10X0 1022 
MuHY 9X3 9.90 
MFS Uletlme: 

CdPG t 9 JO 9 JO 
Global t 1033 1033 
Sectrl 829 829 
Emar 686 686 
DIvPI 859 8» 
GvPI t 171 77B 
Hllnc 695 695 
MuBdt 7.93 723 
MIMLIC Funds: 
AsstAII 1864 1120 
Invl 1051 11.17 
MIV5CCS 921 10.43 
MSB Fd 0 19-34 NL 
MacKav Shields: 

Cop Apt 9.95 925 
Conv T 9.16 9.14 

CroBd t 9.07 1J)7 

Global t 9.75 975 
Gov PI t 9.10 9.10 
TxFBt 927 927 
TotRt I 1QJ6 10-34 
Value t 923 923 
Mackenzie Grp: 
GvtScp 7Xt 7.76 
AmFd 11.92 1333 
Opt Inc 723 7.90 
MasiMatl Fds: 
Baianp 103% 1027 
InvGrp 1833 1022 
USGv p 953 1038 
ValSIP 1022 1133 
Mothers 1625 NL 
Meschrt 25.15 2615 
Mentor Funds: 

PATF 1176 NL 
USGvt 11.91 NL 
Grwth 1037 NL 
Merr+Tl LrncJi: 

Baste 1824 1933 
CalTkt 1879 1079 
COP It 2134 2X34 
CpOhr 9.74 9.94 
EaBdr 1151 1239 
EurFd t 827 827 
FedSc P 923 935 
FtfTmt 1471 1471 
GlbCv I 1039 1039 
Hllnc 7.98 831 
HIGH 1130 11X6 
Insiinp 9X5 955 
InfHId 1131 1178 
InTrm 10.99 1121 
LIMat 975 932 
MunHI 9.91 10.32 
Mulnct 929 929 
Muni In 756 728 

NYlMul 1851 1021 
NHRst 1410 1410 
PacFaf 172118X1 
Phnlxf 1325 1449 
Rett r I 1035 1885 
RtEq 1 9X9 9X9 

ReHn I 930 930 
RetGBt 10311801 
ScITctl 10X3 11.16 
Sal Val 1230 1335 
StrtDvl 1058 1868 
MetUfe stalest : 
CapApp 1132 1124 
Eqlnep 835 927 
Ealltvp 952 1037 
GvSc a 676 738 
Gvtina 1125 NL 
Hllnc a 728 752 
TxExp 732 725 
MMAmerlca Fds: 
MtdAm 632 531 
MAHG 333 419 
MAHY 9.92 1020 
MidasGo 2J9 118 
Midwest: 

FI Gtp 1227 1238 
FI Gvt p HUH 10X5 
FI Trp 859 936 
IntGvp 1810 1831 
TFLIP I8U 1831 
Manure 1524 1622 
MorKgp 1139 11X3 
uorisont 5.17 657 
Mut Ben 1328 1528 
Mqtaal at Omaha: 
Amer 931 NL 
Grwth 729 833 
Incom 8.94 972 
Tx Fre 1039 1134 
Mutual Series: 

Beam 2326 NL 
Oualfd 23.16 NL 
Snores Tun NL 
No! Avia 1032 1883 
N at Ind 1222 NL 
NatSeearttlm: 

Band 2X8 257 
CaTxE 122312.91 
Falr+d 754 858 
FedSc 921 938 
Grwth 1873 1124 
incom 751 020 
Prefd 7X2 880 
Frem p 1039 1158, 
RealE 828 9J0 | 


Neuberger Berm: 
Enrev 1728 NL 
Guerd 39X6 NL 
Libtv 430 NL 
LIMat 934 NL 
Monti! 894 NL 
MMPhi 737 NL 
Partnr 1678 nl 
M ewEnglcmd Fds: 
Bdlnca 1130 1176 
Eault p 954 1831 
GlobGv 1134 1256 
GvSec p 12321236 
Grwthp 735 8® 
RefEqp 633 677 
TaxEx 639 721 
NYMunp 135 NL 
NewtGIfl 203 NL 
Newtln 757 NL 
Nfchelas Groap: 


Nich 

Nchn 

Nchln 

NchLt 

NodCnvS 


3322 NL 
18X5 NL 
183 NL 
11.19 NL 
857 NL 


NeinvGr 1830 NL 
NelnvTr 1220 NL 


Nomura 1932 1932 
NevaFdr 1440 1600 
Nuveen Foods: 
CASK 924 953 


CA Ins 
InsNat 
MunBd 
OhTF 
TFNY 
Oberwst 
OlyEaln 
Old Dam 


698 9 75 
938 9X6 
8X7 832 
694 921 
936 9X4 
11X5 1153 
11X7 11X7 
■MJS9 


OppenbctmerFd: 
AsetA p 9.93 1843 
BlueCp 1815 1331 
Direct 2867 2229 
Ealne 823 9J2 
GNM P 13X4 1411 
Global 2423 2681 
Gold 1812 1434 
HIYId 1699 17.15 
NYTXP 1179 1138 
90-10 14X2 1553 

OTCF p 1770 1858 
630 937 



USGvp 
PadflcHorison: 


P 1415 1432 

CATF p 1839 1432 
HYBd 1478 1648 
PIMIT LD 952 NL 
PlMITTr 9.93 NL 
Pnloe Webber: 
AstAlIP 976 NL 
Atlas 1425 1657 
Amer I 1842 1457 
CalTx I 1056 11.13 
GNMA ( 921 972 
HIYId f 698 928 
HYMuf 956 1809 
InvGd I 922 954 
MstEt 1812 1812 
MstGI t unavoil 
MstGta 1055 NL 
Mstlnp 896 NL 
Olvmpl 11511259 
TaxEx f 189211X0 
Parnsus 2239 2239 


PasaaG 

PornCC 

PaxWld 

PennSa 


1538 1637 
4643 4852 
1815 NL 
930 NL 


PennMu r 459 NL 
PermPrt 1615 NL 


PnmTbll 5232 NL 


Pkaenlx Scries: 

Baton 1156 1807 


CvFO 

Grwlti 

HlOual 

HlYkJ 

Stock 


1554 1739 
15X9 1693 
694 f 29 
689 923 
1129 1834 


TatRtp 1862 1825 
Pilgrim Grp: 

CnCin 1030 NL 
FgnSec 9J2 951 
FHIIn p 677 934 
GNMA 1437 1477 
HIYId P 723 770 
MOO p 906 921 
PARC 1851 1679 
Pretdp 2L90 2122 
RlsPrp 854 937 
Pioneer Fund: 

Bond 931 9X3 
Fund 21.13 280* 

II 1616 1935 

III 1614 1625 
Piper Jeffrey: 

Balano 9JH 9X0 
Gavtp 9X3 932 
Seetr 932 9X0 
Value P 9X9 939 
Price Funds: 


CalTF 

9.13 

NL 

CanAw 

10X4 

NL 

Equln 

1338 

NL 

GNMA 

939 

NL 

Grwth 

1534 

NL 

Gihlnc 

1235 

NL 

HIYId 

1032 

NL 

Incom 

£48 

NL 

IntIBd 

HL02 

NL 

intlStfc 

935 

NL 

MdTxF 

9.19 

NL 

New A 

12X8 

NL 

N Era 

203ft 

NL 

N Han 

11X0 

NL 

NYTF 

9X4 

NL 

SdTc 

932 

NL 

ShTrB 

£99 

NL 

TxFri 

8X5 

NL 

TaFrH 

11X6 

NL 

TxFrSI 

5.10 

NL 

PrlmryT 

11X9 

NL 


P uxJp l Prosy 
DvAdl 9.77 1023 


infoSc 

inlEa 

Invest 


GovtPI 
insTE 
PhisPrt 
Retire 
SP 100 


694 9J6 
922 955 
8388X6 
9X8 9.93 
1059 113« 


Prlncor Foods: 
COPAC 1659 1927 
Govt tan 1072 
Gwth 1952 2055 
TE Bd 1831 1880 
PruSecP 729 759 
Prudential Bocbe: 
AdiPfl 1870 1870 
Cat Mu t 18SS 1855 
Emit t 9X2 9X2 
Eqlnct 924 924 
PIAgt 927 957 
FICnr 9X4 9X4 
GNMA I 1480 1480 
Glablt 958 9.98 
GlbGnt 11.12 11.13 
GlbRs t 972 9.72 
GvPIt 936 926 
GvPIlt 838 838 
GvtScp 1037 NL 
GIOsI 11. <5 11X5 
HIYId t 9.9* 959 
InVert 1029 1839 
MuAzt 1075 1075 
MU Gat 10.99 1899 
MuHIt 1820 1020 
Mu in t 1020 1020 
MuMdt 1022 1022 
Mu Mat 1057 1057 
MuMni 1031 1031 
MuMIt 1020 KL55 
MuMTt 10331003 
MuNC t 1835 1025 
MunNJ 9.94 9.94 
MuMYt 1050 1053 
MuOr I 1074 1874 
MuOhl 1058 1058 
Mu Pa t 9X5 9XS 


NIMu I 1481 1481 
OefGt 600 a CO 
RMII 1286 1236 
1380 1330 


Putnam Funds: 
CCArp 4031 4136 
CCDsp 415942X6 
CalTx 153S 1530 
Cimfl 577 NL 
CaPraP H7S 1224 
Conv 1455 16*0 
EngRa 11721490 
GNMA p 939 1038 
Georg 1251 1378 
Glnblp 1635 1685 
Grolftc 1 1JM U38 
Health 1862 2025 
Hllnc B 1021 1136 
HIYId t47T IS8D 
HYdtin 

Incom 6*1 720 


Bid Ask 
1615 1755 
2632 2757 
698 753 
MaTxt 1179 1179 
MITx i 1139 1139 
1157 1157 
1175 1175 
1636 17.18 


MnTxl 

OhTxt 

NYTx 


OTCE p 2631 2836 


Optn 

Optnll 


858 9X9 

928 1614 

TaxEx 2449 2571 
TFHYt 1157 1357 
TFInst 1383 1383 
1333 1452 
1757 1920 
2821 2249 
1120 1204 
2633 NL 


USGId 
vista 
Vavag 
QuestGv 
Quest Fd 


rnc Group: 

CvSec p 9X5 9.92 
ROCV P 1ZD6 1256 
Wstwd p 9X8 935 
Ralnbw 612 NL 
ReaGr 1431 15J5 
RchTng 1604 NL 
ResEq 1375 1375 
RJghttinc Group: 
BlueCp 2661 2734 
RT Ip 32.76 NL 
GvSecp 11X71414 
Rochester Fds: 

CnvG P 959 1042 
Cnvlnp 770 7X4 
Grth p 750 736 
Munlp 1531 1647 
Tanp 1151 1259 
Rodney Square: 
BncUS 937 NL 
Grwth 930 NL 
InllEa 1699 NL 
Rovce Funds: 

Inco I 881 831 
Vatu I 833 833 
TotRt I 624 624 
Rashmore Group: 
SMP Id 12.13 NL 
OTCIdx 1236 NL 
9.10 
952 


8KS 


™ F hS IK 


TxFI 

SBSFCv 1832 
SBSF Gr 1276 
5 FT Grow: 


Direct p 11.161220 
Equltp 1212 1125 
USGvp 656 741 


S-P IFG Fds: 


Divert IU5 1U5 
IntFdt 1080 1080 


IntMul 1812 1812 
Sateen Secur: 

COITF 1071 
Eqult 838 
Grwth 1641 
Inco 1438 
MunlC 1234 
USGov 949 


Sa “" ,G0 %I33 


ScMeldr 


Schrodr 


NL 


Scudder 
CalTx 939 
CapGt 1682 
Devel 21.91 .._ 
Eatv In 1037 NL 
Gen90 1027 NL 
GtoW 1451 NL 
GNMA 14X0 NL 
Grwln 1192 NL 
Incom 12X3 NL 
Inti Fd 33 JO NL 
MMB 839 NL 
NYTa* 10X2 NL 
TxFHI 1076 NL 
TxFrOO 1812 NL 
TxFr93 1056 NL 
TxFr96 T0J0 NL 
Seoglnl HUM 
Security Funds: 

Act km 883 
Band B 758 7.96 
Eautv 456 4.98 
Invest 854 »J3 
OmnlFd 159283 
Ultra 653 7.14 
Selected Funds: 
AmShp 1236 NL 
SoiSh p 1832 NL 
Seligmaa Gram: 
CapFd 1158 1226 


NL 


ColoTx 

CmStk 

Cornua 

FLTax 

Growth 

Inco 

LoTx 

MaSsTx 

MtJTx 

MIchTx 

MlrmTx 

MO Tx 

NOtlTx 

NJTEp 

NY Tax 

OhkiTx 

OrTE 

PaTQp 

CaTox 

CoTxa 

GvGtdp 

HYdBP 


675 749 
11.91 11SH 
ma ii50 
657 690 
451 473 
1136 1298 
756 844 
7557.93 
778 754 
782 621 
7X0777 
743 738 
7X5 782 
685 7.19 
7X3 780 
751 739 

671 744 
771 757 
615 6X4 

672 651 
7.15 751 

7.19 755 


MlgSco 676 7.10 
sentinel Group: 
Baton 1249 1371 


Bond 

Corns 

GvSecs 

Grwth 

Scauala 

Semrv 


647 653 
2158 2458 
9761073 

1158 1277 
3683 3682 

1159 1271 


Sltearson Feuds: _ 

ATIG 4691 51X8 


ATlin 

AgrGr 

Apt>r% 

CoiWiu 

FdWiolr 

Global 

HIYId 

LehCa 

Lehln 


9784 NL 
1493 15.72 
2823 2972 
15.07 1536 
606 638 
2357 2492 
17.92 1836 
1802 1897 
1535 167* 
SpIGvt 1173 1173 
SPLLt 824 824 
MaGvr 1211 1277 
MMun I47S 1553 
SLMOt 5127 5377 
NY Mu 1559 1641 
5LPM 1977 2078 
SLSrn 15J8 1618 
SaCnvp 18191319 
5aGB t 1671 1671 
SpOpII 1276 1276 
SPlOrt 1438 1438 
So Plot 1428 1420 
SalSect 1038 1888 
SpiStrl 1407 1407 
SPlUtlt 1217 1217 
SeHIn I 1443 1402 
SpIntD 1573 1673 
SpMtOl 1883 1033 
SpTxt 1639 1639 
455 NL 


Sigma Funds: 
CopIIp 938 956 


iSiGth 
isi rs 
Incap 
Invst P 
Sod p 
Trust p 
USGvt 
Val5hp 
VMtp 
WrtdP 
SliNBG 

SkylBal unavall 
Smith Barney: 

Eouty 1290 12X4 


775 782 
10X8 11.15 
850 890 
1815 1030 
973 982 
115B 1445 
117 372 
883 9J9 
900 057 
14X9 15X1 
2775 NL 


IncGro 

ineRei 

MoGvt 

MunCal 

MunNI 

USGvt 

SoGeno 

sounasn 

SAM VT 

SmestG t 
Sever in 


11.131181 
9.16 978 
11331272 
1892 11X3 
1157 1276 
1275 1378 
1753 1640 
1294 NL 
1849 NL 
1373 1373 
11X3 1243 


Slate Bead Grp; 

Cam St 614 671 
Olvera 7X3 611 
Proars 1041 1894 
TaxEx 1806 1053 
US Gov 481 546 
St FaiWlFds: 

Baton 18X2 NL 
Gwth 13.19 NL 
Miml 771 NL 
stsiraet Resh: 

Exch 130X6 13846 
Grwth 77J6 77J6 
Inv r 7730 7817 
St e a dma n Funds: 

Am Ind 273 NL 
assoc x3 
Invest ITS 
Qcnan 373 
Stein Roe Fds: 

Cop Op 2294 
Dlsev 9.95 
GvtPlu 953 
HYMti 11J9 
HYBds 956 

InlMv HW3 


NL 

NL 

NL 


NL 

NL 

NL 

NL 

NL| 


Bid Ask 




MedBd 844 NL 
MpdM 840 NL 
PrfmE 882 NL 
Sued 1485 NL 
Slock 1534 NL 
TatRer 2263 NL 
Untv 1383 NL 
Strategic Foods: 
Copil 584 6J8 
Invst 370 404 
Sllvr 461 544 
S train Dv 2496 NL 
Strat Glh 19.19 NL 
Strong Funds: 

GovSc 9.94 NL 


inco 

Invst 

Onntv 

ST Bd 

TFInc 

Total 


1231 NL 
1781 1759 
1753 1749 
1071 NL 
976 NL 
19.71 1941 


Tecum Eq 973 1072 
Tecum In 989 1838 
Te mp leton Gram: 
Fran 1931 7155 


Glob I 4170 
Glob 11 1255 1333 

- - 1330 1548 

1849 1143 
1456 1541 


Grwth 

Inca 

World 


Thomson Meta no: 
CvSec t 1072 1072 
Global I 1075 1075 
Gwth t 1412 1412 
Incat 9.77 947 
Opart 1231 12JT 
TaxEx I 1057 1057 
USGv t 9X5 9X5 
Tmsllnp 1056 NL 
TrratGrp 1420 NL 
TraasFI 973 NL 
TrutfFunds: 

Bdldxp 9J7 NL 
SMGvp 955 NL 
IntGvp 9X8 NL 
Ealdxp 9.96 NL 
Vohi w. 9 73 NL 
2Bllt Century 
Gilt r 
Grwth 


7.78 731 
1342 NL 


Herinr 631 634 
LTBnd 9174 NL 
Select 2812 NL 
TxEIn 9742 NL 
TxELT 9451 NL 
Ultra r 754 757 


USGv 
vista r 
USAAGl 
Cams! 
Gold 
Grwth 
Inco 
incStk 
Sblt 
TxEH 
TxElt 


94X5 NL 
674 627 


1774 NL 

i?S Kb 

1145 NL 


TxESh 1037 NL 
Unified Mgmnh 
Genrl * “ 

Gwth 
Inco 
Indl 
Mull 

Untied Fends. 

Accm 677 685 


848 NL 
1890 NL 

'bto nl 

1431 NL 


Bond 

Can Inc 
O ~ 

© 

In 

HI Inc 


611 668 




94* 

478 4W 


663 775 

121 ® 1122 

Hilncll 458 811 


Incom 1673 1628 
Muni 677 747 
MunHI 481 5 SI 
NwCCRt 530634 
Retire 535 545 
Sc Ena 9.99 1892 
Vang 59S 650 
Ufa services: 

GBT 1625 NL 
GNMA 936 NL 


GIdShr 

Grwth 

Inca 


199 NL 
730 NL 

958 NL 

LoCapr 640 NL 
N Pror 1X5 NL 
78 NL 
937 NL 
1072 NL 
854 NL 
1814 NL 


P 

RIEst 
US TF 
UST int 
Val Fra 


vatu* Une Fd: 
Apprln 818 NL 


Conv 

Fund 


1879 NL 
1156 NL 

5Uj® NL 

Lev Gl 195* NL 
MunBd 1816 NL 
■ 1222 NL 


Sal Sit 


USGvt 1133 NL 
VanEck: 


GkJRso 538 532 
Intlnv 1119 14X2 
WWInp 953 1030 
WldTrp 135214.72 
vanKamaen Mer. 
CATF p MTS 1554 
Gwth p 1536 1534 
HIYId p 1356 1436 
InTFp 1690 17.77 
TxFH p 15.90 1672 
USGvp 1492 1559 
Vance Exchange: 
CopE 10045 NL 
DBst 5745 NL 
Diver 10555 NL 
ExFd 149X4 NL 
Ex Bp 13246 NL 
Fid Ex 8544 NL 
ScFid 8260 NL 
Vanguard Groan: 
BdMkt 9.14 NL 
Convrl 893 NL 
Eqlnc 1030 NL 
Explr 2957 NL 
EXPIII 2058 NL 
Marg 1138 NL 
NOesT 3679 NL 
Prmep 47.12 NL 
VHYS 1407 NL 
V Pret 7.73 NL 
VARP 1 19.98 NL 
Quant 10.92 NL 

STAR TTX1 NL 

TC Int 3079 NL 
TCUsa 27.12 NL 
GNMA 951 NL 
HlYBd 6S3 NL 
IGBnd 778 NL 
ShrtTr 1831 NL 
STGbvt 949 NL 
USTr 899 NL 
IdxExf 11.96 NL 
Indx 500 2632 NL 
MuHY 9.70 NL 
Mulnt 11.73 NL 
MunLd 161* NL 
MuLg 1044 WL 
MlnLp 11.12 NL 
MuSht 1637 NL 
Cal Ins 955 NL 
HUMS 944 NL 
NYlnS 9.10 NL 
Penn In 958 NL 
VSPEr 1143 NL 
VSPGr 1056 NL 
VSPH r 1830 NL 
VSPSr 1457 NL 
V5PT r 1156 NL 
Wellsl 1496 NL 
wenm 1651 nl 
wndsr U31 nl 
W ndsll 1230 NL 
widlnt 1096 NL 
WWU5 7X8 NL 
Venture Advisers: 
inePi LSI * JO 
Muni t 9X0 9X0 
NY Ven 7.97 671 
RPFB 1 742 742 

RPFE 1 19X6 19X6 
V IX Eqln 1423 1*23 
Wealth p 748 NL 
Weiss Peck Greer: 
Tudor 21X2 NL 
WPG 2866 NL 
Govl 9.79 NL 
Gwth 9633 NL 
WO USI 669 7_Dfl 

wensF IRA: _ 

AStAll 1156 NL 
Band! 1070 NL 
CpSlk f 1629 nL 
SmlCol 14X9 NL 
Westcareero; 

ST Bd unavall 

IntBd unavall 
BdsPi unavall 
Boa VI unavall 
ModVI unavall 
Ml DCO unavall 

Wcstwd 1235 1276 
WaadShgthen: 
Heuw 1493 NL 
Pkw 1151 NL 
WlnG t 1819 10.19 
YpmGlab 950 1037 


EEC 

94% 

90 

102 

8X1 

+173 

Austria 

84% 

92 

10175 

732 

£07 

EEC 

111* 

TO 

1101% 

933 +166 

Austria 

54* 

91 

10035 

£28 

us 

EEC 

7 

91 

Mto 

£91 

+77 

Austria 

8 

93 

11005 

5X2 


EEC 

84% 

91 

99*6 

£72 

+79 

Austria 

71* 

94 

106X8 

6J0 


EEC 

8'A 

92 

974* 

8.99 

+75 

Austria 

Sto 

97 

9730 

638 


EEC 

716 

93 

93V* 

9.11 

+80 

Austria 

6 

98 

9030 

6313 


EEC 

8*t 

93 

97to 

9.14 

483 


616 

02 

97X0 

6X8 

£36 

EEC Oct 

12 

93 

111 

932 


BFCE 

9Vft 

8* 

10435 

£M 

£87 

EEC 

SVft 

9i 

7316 

7X0 

+75 

BFCE 

Bto 

90 106X8 

£93 

738 

EEC 

94% 

96 

9816 

9X4 

+71 

BFCE 

Ato 

95 

10230 

£14 

637 

E 1 B 

111% TO 

105*6 

£73 

+84 

BFCE 

61% 

97 

9930 

£33 

£17 

EIB 

11 

9! 

1044% 

1.78 

+83 

BMW 

Sto 

96 

9330 

6X2 

5X5 

E 1 B 

lOto 

92 

1024ft 

9X1 

+117 


7*6 

r 

IM**! 

£97 

7X3 

El BA 

74* 

93 

93to 

9.18 

+73 





532 

5X7 

E 1 B 

746 

93 

934% 

735 

+83 


E3 

It 


606 

£5* 

EIB 

10*6 93 

1113*6 

973 

+119 


6to 

95 

■fM- -■ 

£34 

6X5 

E 1 B 


1104% 

930 

+79 


81% 

TO 

107 JB 

7.13 

7X9 

E 1 B 

1046 


1034ft 

9X0 

+106 


74% 

94 

KM3S 

£52 

707 

E 1 B 


115 

937 

+85 

Bltf-Fln. 

64% 

91 

103X0 

433 

ft.lt! 


12 

95 

1124% 

9X3 

+7S 


E3 

12 

H"*>B 

536 


E 1 B 

74% 

96 

9716 

7.98 


Btr 

74% 

94 

I03J5 

£62 


E 1 B 

746 

96 

90** 

9X2 

+78 

CCF 

A*% 

M 

101X0 

£04 

£30 

E 1 B 

94% 

97 

994% 

9X7 

+66 

CE PM E 

8 

91 

105X0 

536 

7X8 

Euroflma 

9to 

9$ 

TO** 

9X9 


CE PM E 

716 

97 

104X5 

6X3 

£93 

IAD B 


lOtto 




Sto 

M 

100X5 

A 39 

7X9 

1 AO B 







8 

93 

108.90 

5X7 

735 

1 ADB 







n 

F71 

HU 

£88 

931 

1 ADB 






CNT 


frj 


638 

7X1 

World Bk 






CNT 

r-ri 


r-t'-i 

£27 

634 

World Bk 

llto 

TO 

10516 

£56 



51% 

92 

10200 

£8$ 

539 

World Bk 

llto TO 

1054% 

8X1 

+71 


54. 

93 

100X0 

5X1 

5.72 

World Bk Jon 

7 

92 

Mto 




Ato 

93 

103X0 

5X0 

£28 

World Bk 

11 

92 

iesto 

£96 

+78 


6 

TO 

10855 

5.72 

5X7 

World ak 

109% 93 





81% 

94 

10450 

7X6 

£13 

World afc 

12 

93 

in 

931 



74% 

95 

10435 

6X3 

703 

World Bk 

12U 

94 

113 



COP Nil 

846 


11135 

605 

737 

World Bk 

124% M 



+81 

Cr Fancier 

Bto 

90 

HM35 

£64 

733 

World Bk 

101% 

95 

103*% 

939 

+70 

Cr Fender 

7*6 

92 

10175 

£56 

7X7 

World Bk 

746 

97 

B94ft 

9X2 

+73 

Cr Fancier 

846 

92 

103X0 

7X1 

£42 

World Bk 

9 

97 

974* 

944 

+62 

Credit Natl 

8to 

94 


till 


World Bk 

Sto 

16 

83*6 

1039 

+122 


5*ft 

01 

8935 

£97 

£40 

world Bk 

946 

16 

TOto 

1039 

+IH 

1: 

6 

91 

101X0 

5X7 

5X1 

world Bk 

9*6 

16 

95 

1039 

+123 

Deaussa 

7to 

M 

10635 

£02 

703 


United Kingdom 


NL— NO IrrilW Mies 
load- Previous 
day's quote, r — 
Redemption charge 


x— ex dtvMenO. 
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■ [>■ 


















United States 


Coco-Coto 
Coca-Cola 
Coknte-Pal 
Conned Will 
Ell Lilly 
Emerson 
Eqult Life 


9 16 

7V> 16 
9 94 101U 

BU 98 91 to 

1016 92 1031% 
7%. 93 94 

916 95 9K% 

lOto 95 104*% 
TVS 98 89 

816 96 9216 

8(6 90 9M6 

8*1 92 10016 
9to 96 994% 

11 95 104 

1016 93 104 
94% 95 10146 
101% 92 10216 


891% 1818 +112 
944% 835 +77 

872 +11 
949 +1D3 
93S +97 
933 +** 

9X7 +80 
952 +W 
*35 +3* 
970 +97 
696 +111 
856 +40 

951 +78 
1817 +186 

945 +78 
937 +142 

952 +153 


Ford Canada 

VIA 

M 

97to 

930 

+121 

Ford Motor 

7to 

89 

981% 

9.11 

+164 

Ford Motor 

8 

89 

9V 

908 

+146 

Ford Motor 

0*6 

TO 

lOOto 

£45 

+68 

Ford AM lor 

114* TO 

102*6 

9J4 

+173 

Ford Motor 

74% 

91 

9616 

8X2 

+78 

Ford Molar 

8 

91 

979% 

8X7 

+94 

Ford Motor ere 

84* 

91 

TOto 

£92 

+91 

Ford Motor 

10VS 91 

103*6 

9.10 

+98 

Ford Motor 

124% 91 

lMto 

11.18 

+193 

Ford Motor 

llto 92 

HU 

9.14 

+92 

Ford Motor 

101% 

93 

103to 

9X9 

+107 

Ford Motor 

12 

95 

1081% 

10.14 

+100 

Ford Motor 

11 

96 

107 

9X2 

+90 

GEC A 

9V| 

92 

1004* 

934 

+119 

GEC 

B 

93 

95*6 

9.13 

+80 

GEC 

81ft 

93 

98*6 

856 

+23 

GEC 

0*6 

93 

TOto 

836 

+55 

GECC 

746 

91 

97to 

£92 

+97 

General Re 

Tito 92 

10346 

1032 

465 

GMAC 

Bto 

89 

TO 

935 

+174 

GAAAC 

into 89 

10046 

932 

+168 

GAAAC 

7 

TO 

97 

axi 

+119 

GAAAC 

Sto 

90 

TO 

839 

+W 

GMAC 

74* 

91 

96*% 

B59 

402 

GAAAC 

8*6 

91 

99*a 

£82 

489 

GAAAC 

89% 

91 

1004% 

8x7 

+73 

GAAAC 

10 

91 

1021% 

907 

+94 

GAAAC 

74% 

92 

94W 

9.11 

+97 

GAAAC 

10 

92 

101*6 

9X5 

+143 

GAAAC 

lOto 

92 

1021% 

VXD 

+148 

GAAAC 

BY* 

93 

98 

951 

466 

GAAAC 

9*6 

93 

102 

9.16 

486 

GMAC 

0 

94 

VS 

9.12 

456 

GAAAC 

9to 

96 

TOto 

935 

452 

IBM 

74% 

93 

944% 

£» 

+54 

IBM 

TOto 

95 

1041% 

9X3 

+94 

1 BM Apr 

6*6 

90 

964% 

£74 

+102 

TBMAAar 

Ato 

90 

971% 

8X5 

+98 

IBM Credit 

7*6 

91 

974% 

£47 

+71 

Internal! Fin 

Bto 

93 

95*6 

938 

+106 

Kellogg Co 

104% TO 

lOOto 

10X0 

+187 

Kimberley 

12 

94 

110 

9.79 

+116 

Liberty AAui 

Sto 

M 

954% 

930 

+55 

Lockheed 

Tto 

89 

97*» 

9.18 

+145 

AAelltfe 

7*6 

96 

89*6 

9X0 

484 

AAonv Fund 

Sto 

96 

92*% 

9X1 

484 

Morgan Gty 

12to 89 

102 

935 

+180 

AAnrpon Gtv 

124% 89 

KQU 

9.17 

+137 

AAoroonOlr 

7 

“JS 

9716 

8X1 

+114 

Morgan Gty 

7to 

91 

954% 

£87 

+73 

Morgan j p 

104% 92 

KM to 

9.12 

+84 

Morgan J P 

llto 

92 

unto 

10X3 

+118 

New England 

11*4 95 

109 

9.79 

+125 

Peoslco 

7to 

91 

95V> 

£80 

465 

PepsiCo 

Bto 

91 

971% 

9X3 

+147 

Pepsk» 

7*% 

93 

934% 

£98 

465 

PepsiCo. Inc 

8 

93 

95*% 

9.10 

479 

Philip Mrto 

9to 

89 

100 

9.19 

+125 

Philip Mr is 

71% 

91 

TOto 

9X5 

+1J2 

Philip Mrls 

10 

95 

lOOto 

938 

+172 

Philip Mr is 

99% 

90 

TOto 

9.94 

+109 

Prod & Gamble 

94% 

92 

lOOto 

917 

+166 

Prod S. Gam 

10 

95 

TOto 

10.15 

+146 

Prod & Gam 

91% 

TO 

1004% 

934 

+49 

Prod & Gam 

94% 

01 

994% 

9X3 

468 

Prudential 

7*6 

91 

97*% 

8X8 

+53 

Prudenllol 

llto 92 

104 

10X0 

+253 

Prudential 

B 

93 

96*6 

£78 

+15 

Prudential 

10*% 93 

102 

1005 

+172 

Prudenllol 

8*6 

94 

TOto 

£94 

+38 

Prudential 

121% 

95 

1104% 

9.76 

+109 

Reynolds Ri 

10 

91 

102 

934 

+111 

Reynolds 

10V6 93 

HD 

9X7 

+107 

Rockwell 

99% 

TO 

1014% 

£83 

+103 

Sears 

114% 9| 

KMV6 

9X0 

+168 

Sears 

114% 91 

lOito 

9.95 

+153 

Sears Raeb 

Bto 

TO 

TO*ft 

1X0 

+76 

Toyota Motor 

Bto 

91 

9B*% 

9.16 

+117 

Toyota Motor 

94% 

TO 

1011% 

901 

+116 

Utd Technol 

11 Vi 

92 

106 

9.13 

+96 

Utd Technol 

74% 

93 

92*6 

939 

+96 

Utd Technol 

104% 95 

103*6 

936 

+142 

Warner Lamb 

■to 

96 

93to 

937 

464 

Xerox 

8*% 

91 

98 

9.47 

+151 

Western Europe (Other) j 

Austr Contr 

10*4 

TO 

1031% 

8X4 

488 

Aushr Contr 

10 

91 

1024% 

835 

488 

Austr Control 

9to 

92 

1001ft 

90] 

+74 

Austria 

8to 

90 

1001% 

£41 

+53 

Austria 

9 

92 

100*. 

£76 

+50 

Austria 

13*% 92 

1121% 

9X8 

+144 

Austria 

llto 

95 

108 

9X2 

416 

Austria 

TX 

97 

B9ka 

9x5 

487 

Austrian Contr 

Sto 

93 

95*6 

936 

++S 

Banco Di Roma 

94% 

93 

105*6 

nx. 


Belgium 

8to 

93 

9$ *% 

934 

+103 

Ferravie Della 

•to 

93 

77050 

938 

495 

Fid Fin Trade 

■to 

91 

lllto 

434 

-348 

Netherlands 

6'ft 

98 

991% 

635 

nx. 

Portugal 

Bto 

91 

974% 

936 

+180 

SBC Finance 

7*6 

TO 

97V, 

9 30 

+157 

Shell CHI 

9VS 

TO 

lOOto 

933 

+ 167 


Dollar Zero Coupons 


Issuer 

Mai Price 

Yld 

Mat 

Sod 

Trsv 

ADB 

M 

2I>% 

9.95 

489 

AI G 

04 

211% 

9.91 

+45 

ARCOFKl 

92 

721% 

9.42 

+124 

Amer Hospital 

00 

77to 

1138 

+235 

Amen 

00 

291% 

1033 

+129 

Austr to Rep 

95 

52*6 

9X6 

+87 

Baker F(*25 

92 

$9 

1002 

+263 

Baa tr lea 

92 

68 

11X2 

+123 

Beneflc FeblO 

90 

85 

10.91 

+332 

BP Capital 

95 

5U% 

9.93 

+125 

Campbell 

92 

71*. 

931 

+100 

Caterpillar 

92 

Mto 

934 

+149 

Caterpillar 

94 

58to 

1006 

+158 

Cent rust 

10 

tito 

10.71 

+162 

Conned Mil 

00 

29*. 

10X9 

+156 

Crocker 

93 

eflto 

10X1 

+242 

Denmark 

91 

74ta 

9.14 

+101 

Denmark 

98 

38*. 

938 

+102 

Du Pant Overs 

TO 

S7*% 

£94 

+ 137 

EDF 

94 

571* 

9X8 

489 

Eaportfln 

M 

50to 

930 

+109 

Exxon Cop 

04 

22*4 

9X9 

+42 

Firs tied 

05 

19to 

1034 

+126 

Florida Fed 

95 

51 to 

1003 

+133 

GO F 

92 

72to 

933 

+114 

GDF 

94 

59*6 

9X8 

+109 

G E C Feb 17 

92 

779. 

932 

+103 

GEC toll 

93 

66to 

9J0 

499 

GEC inti 

TO 

601% 

931 

471 

GECIntl 

95 

Mto 

9X4 

+87 

GEC Inll 

96 

47*. 

930 

495 

Genl Mills 

13 

Bto 

10.17 

+110 

GAAAC Ov FeWH 

92 

7214 

938 

+119 

GAAAC OvOctOI 

92 

68to 

9X0 

+114 

GAAAC Overs 

TO 

87to 

£98 

+129 

Gulf Oil 

92 

71to 

9X2 

+133 

Hewlett Poc 

91 

80*ft 

907 

+116 

lie Mar 

97 

41 to 

10.75 

+196 

Mutual Ben 

06 

18 

1037 

+116 

N I B 

TO 

56H 

9X7 

+108 

Penney Jc 

TO 

SAto 

1002 

+154 

PepsiCo 

92 

72*4 

938 

+120 

Penslco 

TO 

P’l 

9X3 

+104 

Philip Morris 

TO 

57 

10.00 

+145 

Prudential 

99 

36to 

1007 

+119 

R J Reynolds 

92 

71to 

9X2 

+142 

S E K Mar 

TO 

59to 

9X7 

+108 

SEKSea 

TO 

56to 

9X7 

+ W8 

SBC Fin 

97 

41*4 

931 

+98 

Sears 

92 

72to 

9X2 

+133 

Sears Mov37 

TO 

S7to 

909 

+ 135 

Sears Jul 

98 

37to 

1030 

+134 

Siemens WEw 

01 

30 

9.76 

+80 

Sunlorv 

93 

62*4 

1001 

+166 

Xerai Credit 

92 

7T% 

9X8 

+W9 


DM Straights 


issuer 

Con 

I 

u 

t 

Yld 

Mol 

Cur 

Yld 

European |j 

Amro Bonk 

5*4 

94 

100X5 

5X1 

5.71 

Asf Intro 

6*4 

95 

wm 

636 

6X7 

Audi Fin Nv 

7*% 

94 

10175 

6X3 

7.11 

Austr Control 

7*% 

89 

10235 

SJ8 

731 

Austr Control 

B»% 

■9 

10100 

708 

£79 

Austr Contr Pp 

6 to 

91 

10200 

536 

600 

Austr Control 

7*% 

ei 

102.75 

639 

7X2 

Austr Central 

5 

92 

wxs 

110 

502 

Austr Contr Pn 

51% 

92 

10)30 

530 

SXS 

Austr Central 

6 

96 

99.75 

604 

602 

Austr Control 

$*> 

97 

102.15 

6X1 

6X1 

Austria 

7to 

TO 

102X0 

408 

7X4 

Austria 

5*. 

TO 

W03S 

5X2 

5.74 

Austria 

7 

92 

>05X0 

535 

tu 

Austria 

Bto 

97 

10200 

7X6 

£09 


Degusua inti. 
Dan Donsfce Bk 
Denmark 
Denmark 
Denmark Oct 
Denmark 
Denmark 
Denmark 
Denmark 


6V% 97 9945 
546 93 109.10 
74% 89 10295 
74% 89 10235 
54% 91 10258 
1<H% 92 11355 
6V. 93 10335 
93 10875 


71% 94 10835 


Denmark Mtg Bk 74% 95 105.70 


OeutBank 
Deutsche Bank 
Deutsche Bk 
Deutsche Bk 
Deutsche Bank 
Deutsche Bk 
Dresaner Fin. 
EOF Sen 
EDF 
E D F 
EDF 
Elsam 
Finland 
Hammer so n 
Heroeus 
Heron Inti Fin 


6 

5to 

6V6 


Int. Fin 
Haepavens 
Hoogovens 
Haouovens 
ibm Pp 
id Inti 
Ireland Mar 
Ireland 


5 91 10255 

Sto 92 10145 
«2 10275 
93 10055 

93 T0IJ0 
54% 96 9630 
4to 92 97.95 
B*% 92 10135 
04% 93 10750 
61% 96 10835 
546 97 9655 
616 93 103.15 
7to 91 10350 

92 10035 
96 9740 
95 10345 
95 10430 
*4 10155 
92 10050 
6V% 93 10050 
74% 95 10450 
746 92 10140 
6to 92 10150 
Sto 90 10535 
91 10835 

94 10775 


627 

£72 

694 

4X5 

541 

535 

552 

535 

£10 

655 

£10 

£16 

£10 


£18 

574 

7.16 

7X6 

£73 

832 

£05 

736 

737 
731 
£85 
5X4 
534 


6 

616 

716 

7 

61% 

6 


8to 

8 


Jvdsk Tel 


646 99 10240 


Ktoeckncr Humh 6to 96 9950 
Lonrt tolnt l 716 92 1043$ 
Lufthansa 6 

Lufthansa 616 
MkJxHIn 746 

Midland Bk. 6tt 96 10148 
Nat Bk Hungary 746 93 10640 
Nat Bk Hungary 6*% 96 18073 


96 9955 
16 89.95 
90 10430 


Neste Oy 
Nani Lb Fin 
Narplpe 
Norsk Hydro 
Norsk Hydro 
OE LEG 
Oest Donaufcrof 
Oest ind ver 
Oslo 

Pk Banken 

Portuoal 

Prudential Ftn 

Rabobank 

Rank Xorox 

Renault 

SCN 


6to 92 101JS 


SCN 
SCN 
SCN 
SOR 
SK F 
SNCF 
SNC F 
SNCF 
Staloll 
Stalall 
Steweag 
Superfas 
Sweden 
Sweden 
S weden 

Swedish Export 1016 91 10235 
TauernautobohN 99% 94 11435 
Thyssen 6*6 95 10235 

Volkswagen 716 93 10235 
West Lb 54* 98 9155 

WestL/Ufrechi 6 97 9475 


01 9155 
8V 10815 
646 89 10075 
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9.98 

TV. 

V2 

ntl 

637 

7X0 

9 

92 


7X3 

£63 


2 94 5025 1637 

2 94 150.75 iul 
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Quebec Hydro-E 8 93 T08X5 

Quebec Hydro 74k 94 108X5 


Quebec Hydro 
Quebec Hydro 
Quebec Hydro 
Quebec Prov 
Quebec Prov 
Quebec Prov 
Quebec Prov 
Quebec Prov 
Quebec Prov 
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778 7X4 
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7X7 7X7 ™ 

8X7 758 

7.93 853 
839 £60 

£72 7X9 

836 8X7 

7.97 732 
738 7X6 
8X5 7.97 
770 8X4 
830 £69 
751 732 

7X8 7X5 

8X6 £71 
£44 856 

755 738 

£51 878 
£07 £73 

7X1 831 

7X1 7X4 

738 133 

7X2 7X9 


Yen Straights 


49% 

Sto 

61% 


AIOC 
Amen 

Austr Control 

Australia 
Austria 
Austria A 
BFCE 
Barclays Overs 
Belgium 
Belgium 2 M 
Bpoo Finance 
CNT 
CNT 
CNT 
Canada 
Canada 
COnado 
Coca Cola 
Credit Fancier 
Credit Fonder 
Credit Natl 
Denmark Jan 
Denmark Feb 
Denmark 
Dow Chem 
ECSC 
EDF 
EDF 
EOF 
EDF 
EDF 
EEC 
EIB 
EIB 
EIB 
Eunofflma 
EuroHma 
Euro fl ma 
Exportflnans 
Finland 
Finland 
GEC 

Gent Motors Ca 
GMAC 
IBM 
Ireland 
Italy 
Italy 

JanGovmt Band 51% 
Kansoi Elec 
MMM 
Morgan J P 
NIB 
NIB 
N I B 
N I B 

New Zealand 
New Zealand 
Nippon TI>T 
Nippon TAT 
Norway 
Norway 
Pac Gas 


6 96 1024% 

59% 93 181*% 
5» 6 VI 1011% 
Sto 91 101*6 

7 95 «*V% 

54% 96 lOOto 
5*6 94 1011% 
6 96 1021% 

4*6 91 984% 

64% 94 959% 

6 93 102to 

4*% 92 949% 

6to 92 I04V> 
SV% 94 104% 

6i% 9i ia» 
4*6 92 974% 

51% 93 10116 
546 96 IDffto 
5V1 94 9046 

61% 9b 1051% 
51% 92 9946 

Sto 92 KBto 
51% 92 lOOto 
646 92 lOSto 

7 94 102V. 

54% 91 101*% 
Sto 91 1011% 

93 99 

94 984% 

95 10716 


54% 96 lOOto 


446 

446 


Sto 


Sto 

41% 


Pract A Gamble 6 


93 981% 

92 99to 

94 96*6 
96 M3to 

93 lOOto 
54% 93 1011% 
6to 95 10446 

5 92 994% 

546 91 10146 
Sto 96 984% 

546 93 10146 
546 91 1014% 
546 91 100V6 
546 91 101*4 

93 9946 

. 91 98 

54% 92 101V6 
96 MOto 
M 9Sto 
546 91 10M6 

6 96 1011% 

6 91 1021% 

41% 92 9846 

7 92 1074% 

5*6 95 101 
SV!) 91 1011% 

95 Mto 

93 10216 

51% 96 1(01% 
5*6 91 lOlto 
416 92 971% 

94 10616 
91 W2 


446 

546 


Prod A Gambia 546 93 1014% 


SEK 

64% 

96 


SNCF 

4*% 

93 

ETjH 

SalltaMae 

*4% 

92 



5*% 

91 

1014% 

Sweden 

mn 

91 

1014% 

Sweden 

4*h 

92 

971% 


sto 

TO 

991% 


54% 

95 

ihh% 


6 

96 

102*6 

Tokyo Elect P 

4to 

92 

98* 

Woft Disney 

6to 

96 

10416 

World Bk 

64% 

TO 

1031% 

Work) Bk Oct 

5Vi 

92 

1019% 

World 8k 

41% 

94 

979% 

World Bk 

44% 

94 

1061% 

World Bk 

7 

94 

108 

world Bk 

5*6 

96 

101» 

Work) Bk 

61% 

96 

1051% 


5X7 

535 

5X0 

578 

504 

5X4 

434 

5X1 

553 

6X7 

5XB 

561 

5X7 

569 

5X6 

588 

537 


548 

xSj 

5X4 

53r 

538 

4X2 

511 

£00 

5X0 

520 

471 

593 

505 

4X8 

517 

5X2 

5X2 

571 

5X8 

532 

558 

£16 

519 

514 

£97 

510 

5(M 

511 

509 

6X2 

£55 

£85 

4X2 

530 

500 

564 

511 

4X2 

5X1 

520 

551 

£41 

5X8 

561 

521 

434 

4X7 

479 

536 

£80 

5X9 

5X3 

528 

5X5 

527 

5X4 

573 

633 

511 

502 

505 

565 

5X7 

532 

5X0 

567 

513 

566 

538 

536. 

503 

56m 

518 

iM 

£88 

£21 

506 

531 

£97 

50$ 

5X9 

483 

525 

568 

5X9 

509 

513 

588 

525 

4X4 

509 

£52 

557 

569 

512 

544 

5X8 

501 

527 

563 

554 

575 

4X6 

531 

511 

438 

576 

£99 

516 

588 

5X4 

567 

514 

588 

5X5 

£36 

535 

£97 

511 

632 

4X2 

530 

4X1 

5X1 

507 

4X8 

529 

526 

5X3 

560 

5X5 

584 

531 

4X3 

591 

£35 

4X1 

£48 

500 

540 

531 

4X1 

5X6 

£24 

535 

6X8 

5X7 

565 

558 

£16 

—h 


Euramarts 

AtaGlance 
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etas 5 * 1 

v 5 000 
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c. e i-jC 
rJSOMC 

iCompog"* 


ms* Gene^ 


drecJTrJStCo 

y 50CC 




5 T 0 


W * £ 1 - 

Birii Cable 

tames 

s;:c- 

pT 5 5C 

sfcs Bectnr 
jway 

5 : ;<■' 

H( Spring 

»•>: 

id* 

vx- 

^jon Becfnc Gkn! 


ipponSed 

SeM 

^p®i5ynlt«c 
tenicd hdutrtB 

5 ??• 

^ponYdwKagvt: 

2 

•BxmYwer 

S2G0 

WmViflen 

SICK? 


EoorMhMrfYleUbi Joty4 

June 29 

UX L bin Inst.l yn A ovsr 

9X0 

9X9 

pabnc Issesra I m & ew 

933 

937 

■ Bier 1 noeri. 1 m* over 

9X5 

9X6 

alber isfens ie 7 yrs 

906 

9.14 

Pounds sterling, 5 tv 7 m 

1036 

1832 

French francs, lees ttanSvn 

8X0 

8X9 

ECU, lyre 8 over 

£14 

£16 

Sto7 m 

773 

788 

CcHL8,5tB7yn 

1000 

9X5 

Aw. Irka thee 1m 

1152 

M 

kikieeithan Jm 

150$ 

MM 

Yen. 1 vrs A aver 

5X0 

5X1 

5 ta 7yrs 

532 

513 


S' 50 * 


'fowl Steel 


SI 00 1 


Source: Luxembourg stock Exchanoo. 


J*fy7 


Weekly Sales 

Primary Mw-tefl 

Cede! 

* * Naas 

Brotohtz 75BJM STWfO 13030 &482J0 
Cawert. 4570 29138 2S7.U 74830 

™<ts _ _ 29930 51X0 

ECP umn 18130 IXSA50 82O0j 

Total ZJ5570 U33.10 HU86X0 


Cede! 

* toms s nom 

4361X0 9325.1 « 9X32X0 1X52.10 
26930 6*2.10 93730 TDl.to 

**300 1X2430 333930 3370X0 
1X99X0 25*70 230EJ0 Wf|| 

VBU0 113*5.90 164*7X0 1275830 

Source: Euroc/ear. CedM 


^PVWicj 

S5C 1 T 

" tant > Cement 

S:no j 

Esparto 

s:co 2 



5 5C l 

" ’i* & Robber 


~~~ — 

* J V\j J 


Canat 

FRMI 

ECP 

Thtat 


1 50 2 


Ufcor Razes 


UX.S 741 

OwtscfMDnork 446 
Pouodshrnag 913^6 
Froaditreec 73/1$ 
ECU i\, 

7ro 4 1/16 


Haoottt 

JofyB 

6-mneik 

7 15/16 

• 1/16 

48% 

41% 

lOto 

187/16 

Tie 

7 13/14 

6M/I4 

21% 

4 5/16 

4H 


Savrco: Morgen Guaranty, Uorda Bank. 
RffUfafX 




West l_B 



Fixed Income and Equities Trading - 
for dealing prices call: 


DQssekJorf 


Westdeutsche Landesba nk. Head Office. P.O. Box 1128, 4000 Dusseldorf 1 

fETSKSRSS? and Sate: T ' ,epta ™ 12,11 = 463 , 22 / 8 ™ 


London 


Westdeutsche Landesbank. 41. Moo/gate. London EC2R BAE/UK 
Telephone (1) 6388141. Tele* 887 984 ' OAt/UK 


Luxembourg 
Hong Kong 


WeslLB International S.A., 32-34. boulevard Gnnd. rv ~ 

Luxembourg. Telephone 13521 44741-43. Telex 16 78 ChBSSS Char1otta 

Westdeutsche Landesbank, BA Tower. 36th Floor 15 n „ 

Hong Kong. Telephone 15J 8 42 02 88. Tele* 75142 HX 


One of the leading Marketmakers 


w H WestLB 

Westdeutsche Landesbank 
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j Arab Unrest 
| Enters 8th 
!■ Month, 3 Dfe 
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Rtuitn 

JERUSALEM — a Fakste 
was shot to death to i dd* 
Israeli troops on Sunda y. afi 
weekend general strike pok 
Ihe occupied West Bank ad Gs 
Ship. The death was the thodsa 
death in three days. 

The stepped-up Palawan 
rest followed a call from 
ground Arab leaders for pne 
and for businesses to shut dent 
mark the »ian oi ibeostah«: 
of it Paiesuman uprising j*r 
Israeli rale. 

A spokesman for al-lidadb 
pitai ir. Nablus said ZoMi te 
soar Zr.qeh. 1". died after nop 
«J*o; birr. :r. the legs aiadau® 
non Sunday in ihe Askarrefe 
camp. 

“An amr- patrol w» mefafi 
. about a do:en youngswntan^ 
stcoes." ar. xmy spoktsme 
“v soldier? opened firednf 
was ecimsered" 

Soldier? .vciined radmt 
Cwlr homes after the slw*? 
The*. /is-'* declared jurua?’ 
Wes; Bari "ciorfd raft®? * 
which prr-er.ied entry up* 

* *Troo?>>hotjnclaW|[3j* 
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he uaia Mnp®^ 


clash het^effl A**?* 
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■Amount 

(millions] 

Mat. 

C % P ' Prk ® 

Price 

•nd Terms 

week 

|P kBOAIMG RATE NOTES 

. ScV**- 

$70 

1993 

023 

100.10 

— Ovw 6*KMti Ubw, Nono**la,Fo«0,1IK. 

iAJwnce 4 Leicestrr 
:^%j$kfing Society 

£50 

1998 

Kbar 

100 

— Inter** m 8 ba pogead to ^morth liber, but ipraod may 
vary each quanar . Avar ogg Ete 8 yean. Fee* no* <fedo*«d. 

. . opayds Bonk 

»s ‘ 

- -J. •• ■- 
is. ’ " 

/-»- - ■ — 

£200 

1998 

Vi 

100 * 

— Over 3-mcriiti Ubor. but spread over Ubor may v«y oadi 
(Warter. ftadaomabi* or par on ovary rterest poymenr dan. 
Avwege Hb 8 yoan. Fom net dbdOMd fawoeiod from £1 50 

mAarv 

^Bergen Bank 

■ - ' 

• f r A • 

y 5,000 

1993 

0.10 

iom 

— Omr the Jape/teM ion^tem prime rtPe, smianouety. 
Eedoemabte <md cdlabte in 1991, wdh rodempOou amount 
then and at maturity Enlcod to the parfannam of the NUcei 
225 stock index. Fees 174%. Denominators 100 raQon yen. 

-XnrtsoMis-Osake- 

-tPbhkfci 

— — 

Y 5,000 

1992 

Vi 

101 Vs 

— Over die Japanese longterm pnme rate, MflMmuoBy. Fees 
170%. Denommariom 100 nwffion yen. 

“■'Kansaffis-Osake- 

fojLU' 

y SJOOO 

1992 

for 

ioih 

— Coupon wU be 846 hultwJapaiBMlane4arm prime rate, 
samoinuflHy. Fmj 170X. Deneminotior* 100 mjloA yen. 

{^■Sparekassen 

Y 5,000 

1993 

030 

100.10 

— Mow the food- to- floating interest rate iwap level Noocafi 
Iritie. Foes 070%. Denorrinatkn 100 mSbon yen. 

HXED-COUPON — 

ft. i 

■* Aanerican General 

$100 

1991 

an 

ions 

— Nancofabte. Fee* IWt 

r^Oaimark 

$600 

1991 

8 M 

101.173 

99.48 Noncalataie. Fees 1I6SL 

tf fimish Export Credit 

$150 

1990 

8% 

101X725 

99.88 Noncakble. Fee* 1HV 

..’Italy 

SUX10 

1993 

9 

101.175 

99.18 Noncalable. Fee* IMS. Danonwulion* $10,000. 

^Montreal TrastCo 

. r. ■ - 

$100 

1991 

9 

101 V4 

— Noncdtobte. Feet HWt 

Skopbank 

- 

$50 

1991 

17 

101% 

— Coitoon win be paidmdoHon but win be computed in Danah 
krone and Deuttott marks, using fixed exctxmge rate* of 
6.918 krone end 1 3201 B maris perdoflar. Noncalable. Foes 
1H%. 

"Deutsche 
Gfroaerrtrnle Inti 

DM150 

1993 

5K 

100% 

— NoneoDobte private placement. Fee* not disdosed. 

r^Eurofima 

DM400 

1998 

6Vi 

100% 

98.40 Noncalable- Foes 2%. 

; l Thaflarid ' 

DM200 

1993 

5% 

100% 

98.00 Noneallabie. Fee* 2%. 

Coop Finance 

DF 100 

1995 

(PA 

99% 


F European Investment 
?! Bank 

m 150,000 

1996 

ira 

101% 

10025 CdUble at lOTte in 1993. Feet IhV 

!' Iota) Compognie 
*’■ Frangasedes 
; * PfetroJes 

ECU 50. 

1993 

7% 

101% 

9938 Noncoflabte. Foe* lft%. 

v American Generd 

a 125 

1991 

10 

101% 

9775 Noncdfable. Fee* INK. 

’ Montreal TrustCo 

Y 5,000 

1993 

2K 

101% 

— Coupon wU be 2ttl% the first 2 years and 7% thereafter. 
NoncodUde private placement. Fees )%%. 

vT EQUfTY-UNKH) 

«T ; C Itoh Fuel 

j F 

$70 

1993 

open 

100 

975 0 Coupon imfiotoed to 414%. Noncolobte. Each S5JJOO note 
with one wantM eewdsobfa into company's share* at on 
expected 2M% premium. Fees 214% Tents to be set July 14. 

a* ' Diesel IGki 
- 

t »■ 

$120 

1993 

AVi 

100 

9775 Noncalable. Each $5,000 note with one warrant exercisable 
into company's shares to 896 yen per share and to 13370 
yen per dolor. Fees 214% 

• k Mitsubishi Gible 
^7 industries 

/ : 1 

$120 

1993 

open 

100 

97.50 Coupon indicated to 414% Nonadabie. Each $5400 note 
with one warrant exordsoble into company's thorp to an 
expected 2Hr% premium. Fern 214% Terms to be set July 11. 

7' Mutow 

h 

$50 

1993 

AVi 

100 

— NonoofcUe. Eads $5,000 note with one wamM meerdsoble 
into compony's dxxp to 1^12 yen per shore and to 135.95 
yen per dolor. Fee* 2K% 

[■ Nankai Bectric 
Railway 

$100 

1992 

open 

100 

97^0 Coupon inctcrSed to 3W% Nonadable. Each SSjOOO note 
with one warrant exercisable into company's shoes to on 
■xpeded 2M% premium. Fee* 2MK. Term* to be set July IS 

l : NHK Spring 

: 

1 

$100 

1993 

414 

100 . 

— Noncdteble. Ends $5jOOO note with one wnrroit ■rnttbcfcle 
into compony's sharp to 788 yen per share end to 13470 
yen per dolm. Fee* 214% 

Nkhn 

- $100 

1992 

open 

100 

IOOjOO Coupon Indented at 314% Noncd table. Each $5JOOO note 
with one warrant exercisafaie into compony's sharp at an 
expected 2M% premium. Fep 214% Terms to be set July 12. 

N&ppan Electric Glass 

. $120 

1993 

4K . 

100 

— Noncoloble. Eadi fSJXO note with one worreto exgrdsoble 

into company '* sharp to 2,1 53 yen per shore and to 13370 
yen per dolor. Fep 214% 

•; F&ppqn Steel ;; 

.;.%6oa ‘ 

1992 

3% 

TdO^ 

106.00 .NoncoiafaUL Each $5j000 note with one vmrranl exerdsofale 
into company* shoe* at 687 yen per share and at 13470 
yen per dolor. Fep 2)4% 

- hfippon Synthetic 

- Gwfnical Industries 

$60 

.1993. 

414 

100 

97-50 Nonccfcble. Each $5JXX) note wdh one warrrmt exerdstode 
into company's shew to 923 yen per sham aid at 13370 
yen per dolor. Fees 24% 

J Nippon YaEn Kogyo 

$70 

1993 

4M 

100 

— NoncaBabhL Eads $SjD00 note vrilh one warrant eimratabte 
kite company's them to 1^X30 yen par share ami to 13350 
yen per dolor. Fep 214% 

- Nippon Yusen 

. $200 

1993 

4 

100 

10250 Nonctotahte. Each $3,000 note with one warrant exerewnbie 
into company's shorn to 800 yen per dm and at 13470 
yen par dole*. Fep 214% , 

’ bfippon Yusen 

$100 

1995 

514 

100 

98X0 NancoHbie. Each $5,000 note with one wunu* arerdsoble 
into company's shares to 800 yen per dxee end to 13470 
yen per ddb. Fee* 214% 

- Ryosan 

$150 

1993 

open 

100 

97 JO Coupon imfctotel to 4V4% Noncoloble. Each $5,000 note 
with one wtrrart exetasedsta into compaty's shora* at an 
expected 2SM4 preneum. Fep 214% Terns to be *to July 14. 

Sanyo Spedcd Steel 

$100 

1993 

4tt 

100 

— Noncnlnble. Each $5JM0 note with one warm* exerckable 
into company's sharp at B56 yen per share and to 13470 
yen par dolor. Fees 2)4% 

Selasui Plastics 

$50 

1993 

open 

100 

97-50 Coupon indtaated at 414% Nonadtahln Each $5X100 note 
with one worToto oxnrrewNn Into oompaty's shares to an 
expected 2W14 premium. Few 2)4% Terms to be set July 12 

. Sumitomo Cement 

$100 

1992 

open 

100 

100.00 Coupon tndketod to 3K% NoncaBobte. Each S5j000 note 
with one worrort exercitoble nto oompatys thau to cm 
expected 2VW4 premium. Fep 214% Terms to be set July 12 

Telefonica de Esparto 

$200 

2003 

4 

100 

10375 Redeemable to 12570 in 1993 to yield B35% Convertible at 
1,130 peseta* par show, a 15^0* premium, and to 121.401 
pesetas per dolor. Ftes 2)4% Denonhttoions $10,000. 

Token’ . 

T ■ 

$50 

1993 

4)4 

100 

97.00 Nancnlable. Each $5,000 note with one warrant exercisable 
into compony's sharp to 1 JK4 yen par share end to T3330 
yen per dolor. Fep 2)4% 

* Toyo. Tire & Rubber 

$100 

1993 

open 

100 

97 JO Coupon Indented to 4K% NoncaBobte. Each $5,000 note 
with one warrant exerrisohle into company's sharp to an 
expected 21M4 prermn. Ftes 2)4% Terms to ba set July 1 1 . 

Vishay 

ktetwhnology 

$50 

2003 

open 

100 

— Coupon injected to 414 to 5% Bedeemobte in 1995 to yield 
14 over ootnpcxofal^datod Ui Tretswy nates. Convrrt&le 
to an expected 10 to 12% premium. Fep 2H% Terms to be 
' set July 14. 

Yosuda Trust & 
- Banking 

$100 

2003 

open 

100 

99 XX) Seraiannuto coupon injected to 29G% Cdtable to 103 in 
1993. Convort&lo to on expected 5% premium. Fern 2JS% 
Term to be sat July 1& 

Compagnte G6n6rde 
•i des EtabSssements 
Michefin 

FF 1,500 

1998 

6 

100 

101 B8 CoOoUe to 107 in 1992 Convertible to 2604166 francs per 
si tore, a 173% premium. Fbp 2M% 

TNT Pacific Finance 

A«$!75 

1998 

9 

100 

— CJtaWe to pa* in 1991 Convertible to A«s$5J)0 per share. 
Fees 214% Increased from Ap$ 15D rnOtan. 
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Inflation Fears Hit U.S. Bond Prices 


International Loans Set Record, but Rate of Growth Slows 


By Carl Gewirtz 

Inirrnaumtal UcralJ Tribune 

PARIS — The good news for ihe 
international credit market is that 
the volume of business in the first 
half of this year set a record, indi- 
cating the market has fully recov- 
ered from the damage inflicted by 
the outbreak of the Latin American 
debt crisis in 1982. The bad news is 
that the rate of expansion has 
slowed markedly. 

The volume of fust-half activity 
loans was $38 billion, the Organiza- 
tion for Economic Cooperation 
and Development reported last 
week. 

The previous record was set in 
1982, when $S3 billion was lent in 
the first half. The onset of the debt 
crisis that summer, when Mexico 
announced it could not service its 


debt and sought a rescheduling, 
sent the market into a tailspin from 
which it began to recover only in 
late 1986. 

The first-half volume in 1986 
was S28.8 billion, and in subse- 


ENTERNATIONAL CREDIT 


quern half years, volume expanded 
20. 23 and 26 percent. 

However, while the expansion is 
continuing, the pace of growth is 
slowing. This year’s gain is only 9 

percent over the 553.1 billion in 
syndicated bank credits arranged 
in the final six months of last year. 

The slowing pace coincides with 
plans of bank regulators to impose 
uniform capital requirements and 
risk assessments on commercial 


banks, forcing them to pay greater 
attention to the profitability of 
business they put on their books. 

This no doubt also accounts for 
the slowdown in activity on the 
market for note issuance and other 
back-up facilities. The volume in 
this sector totaled S16J5 billion in 
the first half, still well above the 
$1 1.8 billion recorded in Ihe year- 
earlier period but below the record 
$19.4 billion of last year’s second 
half. 

Activity in the market last week, 
reflecting the traditional summer 
slowdown, was focused on the busi- 
ness about to come. 

This will include the financing to 
support the £600 millioa (SI bil- 
lion) buyout of Reed Intemationa- 
lin Britain and a refinancing of the 
S170 million bridge loan to 
France's SEB to purchase Rowenta 


of West Germany from its U.S. 
parent, Chicago Pacific. 

Basque Ex ten cure d'Algerie has 
named Gulf International Bank to 
arrange a $100 million, seven-year 
loan that will carry a margin of ’i 
point over the London inter bank 
offered rate. The loan will be one 
year shorter than the previous Al- 
gerian borrowing in January, the 
grace period of four years also will 
be one year less and die overall 
yield to lenders, including what are 
described as “rich" front-end fees, 
will be about l A point higher than 
the last loan. 

In part this reflects the credit 
situation in Algeria, and in part it 
reflects the government’s willing- 
ness to be generous, since the actu- 
al cost to Algeria will be much 
lower because Algeria win be sell- 
ing an option to convert the loan 


EUROBONDS: Good Neim for the Dollar Could Be Bad for the Market 

(Continued from first finance page) 


needed band, since a strong dollar 
at the moment serves a useful polit- 
ical purpose of helping to hold 
down inflation, by lowering import 
costs, in the run-up to the Novem- 
ber election. 

Analysts at Commerzbank in 
Frankfurt worried that good trade 
numbers and ineffective interven- 
tion could propel the dollar to 1.90 
DM, a level not seen since early 
1987. 

Last week, the dollar was boost-, 
ed by the drop in the U.S. unem- 
ployment rate. That was read as a 
signal that the Fed would be 
obliged to raise domestic interest 
rates to cool the pace of economic 
growth, thus making the dollar 
even more attractive. 

But the possibility of higher in- 
terest rales was bad news for the 
bond market. 

In the Eurobond market, two 
sovereign issues attracted atten- 
tion: Italy’s $1 billion of five-year 
notes and Denmark's $600 million 
of three-year paper. The relatively 
short maturities and the pickup in 
yield over U.S. Treasury paper. 53 
basis points for Italy and 56 for 
Denmark, were considered attrac- 
tive by central banks. 

Wbat intrigued professionals 
was whether, and how, the launch- 


ing of the issues were related. Cred- 
it Suisse First Boston was lead 
manager of both. 

As classic swaps from fixed-rate 
to floating-rate financing, profes- 
sionals say, Denmark could have 
achieved a floating-rate cost of 10 
to 12 basis points below the Lon- 
don interbank offered rate, the in- 
ternational wholesale cost to bor- 
row short-term funds. For Italy, the 
rate is estimated at 15 basis points 
below Libor. 

Denmark is notorious among 
market professionals for being 
yield-hungry and averse to risk. 

“What they want.” said one deal- 
maker, “is plain-vanilla Libor at 
minus numbers. When they get a 
number that turns them on. bang, 
they do a deaL They are notorious 
for being wry cynical about hitting 
bids that suit them. But they never 
ever take risks. They never give 
options, they never take currency 
risks or give interest rate puts.” 

Denmark reportedly swapped 
the proceeds of its issue into float- 
ing-rate Deutsche marks at an 
popping 45 basis points below 
bor. Italy is reported to have 
swapped into a mixture of floating- 
rate marks and dollars at a cost of 
40 basis points below Libor. 

“The difference between what 
the issues themselves are worth as a 


ITT. 


straight swap — 15 basis points 
below Libor for Italy. 10 basis 
points below Libor for Denmark — 
mid what they’ are believed to have 
actually ended up with means 
something’s been added,” said the 
deal-maker. 

“ft’s a reasonable conclusion for 
anybody to draw that you don't get 
money for nothing. You get money 
by taking some measured risk.” 

Bankers were unwilling to dis- 
cuss details of these risks, or op- 
tions, believing that only a few issu- 
ing bouses — CSFB. Morgan 
Stanley, J.P. Morgan and Paribas 
are the names cited — have yet 
figured out how to structure such 
deals. 

With no details available, but 
knowing Denmark's aversion to 
risk-taking, the deal-maker said: 
“The additional risk is believed to 
be on the Italian tide. That’s what 
produces the arbitrage that brings 
these deals up from their natural 
Libor minus a handful, to Libor 
minus a fairly interesting number.” 

The contentious part of this as- 
sessment is that Italy was content 
with its Libor minus 40 but that the 
options were actually worth more, 
enabling CSFB to offer terms to 
Denmark that it could not refuse. 

“Hogwash!” countered a CSFB 
official, who asked not to be 


named. He said that there were 
four swap counterparties to the 
Italian issue and three counterpar- 
ties to Denmark’s and that there 
were “no options of any kind at any 
stage.” 

Asked how the issuers could 
achieve the substantial below-Li- 
bor cost of money, the official said 
“that information is very propri- 
etary. People are making assump- 
tions about the way issues are con- 
nected which are completely 
fallacious and fictitious.” 


bio a currency other than the dol- 
lar. 

Details were announced last 
week on the 5150 million, eight- 
year loan for the Public Power 
Corp. of Greece. It will pay Vi point 
over Libor for the first six years 
and H point over thereafter. Last 
week, the split between the two 
margins was reported to be after 
four vears. 

Peirofina, the Belgian oil, gas 
and chemical company, and its 
subsidiary' Mafina mil etch be lap- 
ping the medium-term note market 
for up to $500 million. Merrill 
Lyncb is arranging the program 
and additional dealers are Credit 
Suisse First Boston and S.G. War- 
burg . 

Medium-term notes, having a 
maturity of up to three years, are 
no different from Eurobonds. But 
in the bond market, ibe issuers 
would have less flexibility. The is- 
suers of medium term notes can 
choose their timing on when to is- 
sue — lapping paper bio the mar- 
ket as conditions suit them — and 
are not obliged to issue in large 
amounts b order to attract institu- 
tional investors as would be neces- 
sary b the bond market. 

Creditanstalt of Austria will also 
be the tappbg the market for up to 
S500 milli on through the sale of 
commercial paper and medium- 
term notes. 


Gains Foreseen 
On Polish Debt 


Reuters 

WARSAW — Poland could start 
fully servicing its foreign debt of 
more than $39 billion by the aid of 
1991 provided exports continue to 
grow, according to the National 
Bank president. Wladyslaw Baka. 

Mr. Baka, who was put b charge 
of the country’s economic reform 
program b June, also said Satur- 
day that he would follow a tight- 
money policy to combat inflation. 
Some economists have predicted 
that the inflation rate b Poland 
will exceed 60 percent by the end of ' 
the year. 
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Convited by Our SuffFnm Dispudm 

NEW YORK — Prices of US. 
Treasury securities took a down- 
tom at the end of last week on the 
stronger than expected employ- 
ment d flta for June, which sparkea 
renewed fears of higher interest 
rates and inflation. 

The Labor Department reported 

Friday that the June civilian unem- 
ployment rate dropped sharply to 
53 percent, the lowest level m 14 
years. Nonfarm payrolls rose by 
346,000, “which shows an excep- 
tionally strong economy, said 
Lawrence Morris, a sewor vice 
president of Butcher & Singer Inc. 
m Phfladelphia. 

Mr. Morris said there will be a 
lot of anxiety” in the “ff ™ 
because with the drought n» 

U.S. corn-producing ar^ and 
fears of higher inflation, a pnme 
rate ber^is Hkely^maybc m the 
next two weeks.” , 

Shearson Lehman HutionLac-s 

index of long-term Treanny^^ 
fell 30.05 points on the week to 
1 223 77 The index stood a 1 
1^253.82 the previo^Friday. 

The 9.125 percent bellwether 3U- 
year Treasury bonds that mature in 
the year2018 ended Fnday at 


about 100)4, down from 103 the Mr. Morris noted that bond mar- 

week before. In the intermediate- ket activity prior to Friday was 
term government sector, prices for dominated by two forces: _the drt- 
the latest lfi-year issues were trad- lar and the Commodities Research 
ing at 99 23/32, down from 101 Bureau bdex. 

6 — “As the dollar rose above >44 


15/31 


The prospect that the Federal yen, the bond maiket gw much 

r‘’ l « _ i - -- * Wax 001/1 Kiri qc r^ntnl 


Reserve Board may be less accom- stronger,” he said. But as central 



jnodatmg in supplying reserves, or 
may even ti^tten credit as a means 
of cooling the economy, also pro- 
duced sharp fflbs in the discount 
rates of Treasury bills. 

Um bills are one of the few areas 
of the government securities mar- 


banks intervened and the dollar 
eased against the yen, the bond 
market followed suit. The com- 
modities index was down much of 
the week. 

Friday, the Fed indirectly added 
S3 billion of temporary reserves to 


ket where the Fed can exercise a the banking system through repur- 
larae measure of control chare agreements on behalf of its 

As a result, the discount rate on customers, usually other central 
die 90-day bills soared 11 basis banks. This customer repurchase 


t operation, 11A.M. New York time, 

Robert G. Dederick. chief eeon- the key lending rate, that for feder- 


omist at Northern Trust Co, Chi- al funds, was at 7J6 percent. The 
cagpsaid: “Given the market’s be- funds rate then eased to dose at 7.5 
Urf that the Fed is about to gently percent, 
tighten credit for the fifth time Jonathan B. Greatspaj chief 
since March, many of us were sur- *■*<*«■ at Aens Canttal M. 


trader at Aegis Capital Manage- 
nrised that the Fed was so aggres- ment Coip^ noted that inflation 
Eve in adding reserves as weD as fears arc most pronounced as usual 
the manner in which it chose to do at the long end of the Treasury 
so today.’ 


maturity range. (UP I, NYT) 


Goldstar extends a warm -welcome to all participants 
and spectators of the Seoul Summer Olympics. In the 
spirit of the Olympics, -we wish each and every visiting 
team success at the Games. 

And for a gold-medal performance every rime, 
choose Goldstar electronics. High-tech products for your 
home 


nons 




GoldStar 

The brightest star in electronics. 


: by the company whose sophisticated commumca- 
equipment will capture all the excitement of the 


Games foster and mote efficiently than ever before. 

So, whether you win or lose in Seoul, you’ve got to... 
“Go for the Gold!” 

Goldstar 


Goldstar Co., Led., Yoido P.O. Bax 335, Seoul, Korea; Tel: (02) 787-3581/36U Goldstar Deutschland GmbH.. Hadcott Strusse 41, 4030 
Raongcn 1, West Germany; Tel: (02102) 49870 
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Quorexs 

QrtzMt 

OimtM 

3389. 


480 2* 
79 2H 
Bll 5 
1421 fft 
1171 B* 
23 76422* 

42120* 
10 lft 
56 5 
2647 1 FU. 
1B4 Aft 


2ft 2*— ft 
2ft 2ft— ft 
4ft 4ft- 
Mb fft 4*. 
7* B* -vV 
21* 22 4 V, 

20 20ft + ft 
1ft lft 
4ft 4ft— ft 
10* II* 4 ft 

9 9 

5* 5ft— M 
im ivft— i 
7ft 7ft— ft 


5615V, Uft 15ft— ft 
192 Aft 6 6 — ft 

7859515* 14* 14* 4 ft 
151913ft 12* Uft + ft 
176 6 5* 5ft— VS 

280 2ft 2V5 2ft 4 ft 
.10 1.1 597 9* B* 9* + ft 

5 IB* 17* 17ft 

136 33 236543ft 43ft 43ft 4 * 

3047 9* 9* fft— ft 

78 3 2* 2*— * 

29615* 13* 14* 

SB U 15225 24* 25 
30 24 1924* 24* 24*—* 

6 lft lft lft 

206014* 13* 13ft— ft 

Ma 279417ft 16ft 17ft 4 * 

242 73 l»J!ft 31 31ft *■ * 

5853 Aft 5ft S*— * 

33213* 13 13* + ft 

M 66211ft lBft lift + ft 
Mb 44 11516* 15* 16* 

t 181 Mft 13ft 13*— * 

» 7* 6* 7ft 4 * 

341 fft 9* fft— * 

529614ft 131b 13ft— ft 
913 8* 7ft Bft + * 

1M 9 8* ff* 

31e .1 340 mb 8* 8ft + ft 

2303213* 12 13 ♦ ft 

21 3* 3ft 3ft— ft 
JM 4J0 57120ft 19* 20 + ft 

140 34 1 M4 44* 43* 43ft— M 
JOn XJ 32616ft 16 16ft + ft 

, J2S 14 231 M 15 15*— U 

503 2ft Sft 2 + 

12 2* 2* 2* + ft 
11311ft 11* lift + * 

-32 25 2612ft 12ft 12ft 

3415* 14ft 14ft— * 

446 5* Sft 5* 

44 34 9219* U* IBM 

76416* M 16*— ft 
J2 44 7 7* 7 7 

■078 U 307 6* 5* 6* + ft 

116 lft 1 1* + ft 

92 14ft 13* 13ft— ft 
44 M 60430* 19* 19ft— * 

m xj strain -ma a — * 

47 6 5ft 5ft— * 

2323 8ft 7* 8* + * 

^ 4915154 13* 13* 

J6 U 207 79ft I9» 19ft 

2079 2ft 2* 2ft + * 

■1015* 15* 15* 
t 22 3ft 3ft 3* — * 

153 

223 1ft 1* 1* 

5*10 lft 1* lft — ft 

14M 79b 7* 7ft + ft 

2684412 9* MS— 2* 

t 15212 11* Tift + * 

376 1* 1* 1* 

21 8* 7* 7*— ft 
44024* 23* 23*— * 

172 10* 9* 10 + * 

33 4* 4* 4* + * 

849124ft 22ft 23ft— lft 
6 10ft ID 10ft + * 

46 23 1781 26* 25* 23ft + ft 

513 fft 9ft 9ft + * 

M0 25 439* 39* 39ft— T* 

3215VS Mft 14*— 1 
■810* TO* 10* + * 

40 34 7318* 17% 18 

270 3* 2ft 3ft + M 

Mi 3 544317* 14 16*— 1 

48b 4 64 W 99b fft— K 

829 4* 4* 4* + * 

4699 fft 9* fft + ft 

M 4* ki* 

45e 3 75526* 25ft 36 + * 

54 2ft 2 2 — * 

140 ft * * 

8510* 9% 10*— * 

121623ft 22 22*— * 

472 2ft 2ft 2ft + * 

148313ft 12% 1I%— * 

42812.1 176 7ft 7ft 7ft—* 

J6 U 626712ft 11% Mft 

1228316% 34* 35 

140 U 236427* 26* 27 

UD U 231 37VS 36* 37 + % 

40 U 5 14 13 14 

UXft 34 3 29* 29* 29* 

too 4 S« 2» 235 — 5. 

3410* 10* 10*— U 
40 75 193 5* ift 5* — * 

-80 12 5222SVS 25 23 

1.10 54 367520 19ft 19* ' 

240 63 339* 3f* 39*— 1. 

1213 5* 4% 5* + & 

.10*14 247 5ft 5ft 5*— W 

1965 5ft 5* 5* 

128 ■* 7ft 8 + ft 

95 7* 6% 7*— * 

40e 34 3W fft S* 8*— * 

185611* 10ft 11* + ft 
40 104 32* 8 7* 7ft + ft 

313 3% 3* 3% + * 

4l9e 14 1577 4ft 4* 4%+ft 
.12 14 134 6% Aft 6W— * 

47 1.1 761 A* 5% 6* + * 

46 U 1 6 6 6 + * 

10212 7ft 6ft 7* +1 
15M39* 38 30 — * 

115439* 36% 36% -3 
9410* 10* TO*— * 

101916* 1SU 16* + * 

23 Ift Ift Ift+.ft 

265 6% 6 6 — * 

769 lift IS* 14 

96 4* 3ft 4*— * 

18191(7* 17* 

240 44 154745% 45* 45* + * 

4451 15% 15 15*— * 

897 9* Bft V. 

39211* TO* 11 —ft 

271 7ft Aft 6ft— ft 
82 3% 3ft 3ft— ft 

46* A 795 17* 16* 16% — % 

Z79«223* 21ft 22ft +1* 

15611 IS* 14* 14%— lft 
5100 3% 2* 2*— ft 

110 2* I* lft +» 

1021 Aft 6 6ft + ft 
150627 26* 26* + ft 

1708370* O 68* + ft 
49 54 36 1 . I 

IflH M Sft— ft 
40b 34 57 TO 17 17ft + % 

46 S3 1419* 11* 18* 

J4* 34 19612* 11* II*— % 

33a 14 14619% 19* 19ft— ft 
41a 24 1310* IB* 10* + * 

3* 33 3 8* 7* 7* 

40 22 13810* 18* 1M— ft 

138 Ift 7* 7*— * 

142 64 4527 26 26 — ft 

148 15 393943% 42ft 42ft—* 

216 4% ift 4%. 

131512 IT 12 

40 20 46230% 2S®r 38 + ft 

At 14 500024* 24 24. — * 

49619% IB* 18% —I 
35 7%. 7ft 7%— * 

53 m 8* 9 

7370 an a aft + % 

46 1J 33538* 36 37V,— « 

* 23 102 26% 26 »* + *._ 

5238313% 17 13* +1 IPteSWS 

310615* lift IS —ft IPfCCofe 


1527 3ft 3ft 
25710* 9ft 
47313* 12% 
56 

5611 10* 

217 TO* 9ft 
fAlffc 

6 5ft 
13* 10* 
16 IS* 
2* 2% 
11* 

5% 

34ft 
6% 

5ft 
8* 

12* 
lft 
Sft 

H* 

14M 


ft** 

19% + % 
5* 

6% — ft 

SUE 

S?5 

27 — * 
27M + ft 
35*— * 
34 + ft 

28M + M 

2 S&+ 1 * 

5 — * 
23*— * 
27 

Mft +1U 
7 — * 
18*— % 
23ft— ft 
6* + * 

13* 13* + * 
12 ft 13 +* 
22 * - 1 * 
7ft + * 
5* + ft 
5* Sft + Hi 
5* Sft 

M* + K 
3*— ft 
21 * +1* 
5* 

■%— * 

Ift 


214326ft 26* 
730 2* 2 
38 5* 5 
947 Bft 8* 
298 3% 3* 
404 5% 5ft 
13432S* 24ft 
533 J 3ft 
I400 12 64976 74 

3710ft 9% 
I SM 5* 
JOB 43 14313% 13* 

JO 34 249715 13ft 
456 lft 1* 

1S8; % 

M U 31015 14 

.12 13 399 4* 4* 
» 9% 9* 
859 17* 15 

,13b 14 771 9 B* 
5772 8% 7* 

14 A* 6* 
107729% 28ft 
359 Sft 5* 
131 8 7ft 
40 44 »I6* 15* 

323 9 7% 

B4112* 11% 
51UHk 10 
257 5* 4ft 
J8 40 320 Mft 14 
718 24 2* 
280117% 16 
5610* ID* 
J3 46 2610ft 10* 

198 9* a* 
40 3J 70 52% 50 
-00 4JI ISA 25 14* 

30 35 7157* 56 

■73b U 1S7B3IV. 32 
JO SJ 47126* 25% 
57070* 19* 
■52 43 6113* 12* 

10635 9 8* 

48 18 617* 16 

■We 3 4913% 13 

44 U 127719% 19ft 
JBl 4 77 tW 7% 

AOt U 1 11 11 

40 44 691 IBM 17ft 
45a A 663*3 12* 

22323ft 23* 
10 4* 3ft 
166 4ft 4* 
13749 Sft 7ft 
44 BJ 179 fft 9* 
36 lft lft 
218 ft ft 
659 3ft 2* 
.12 44 147334 22* 

90 % % 

.. ** 
,18b S 95820% lfft 
1436 Sft 5 
363 3* 3 

10 TO* 10(6 
343 9 I* 
9 Sft 3% 
5 4ft ift 

s£2£ % 
t 2 3* 3* 

- 2089516* 15* 

48 2.1 37716* IS* 


26* 

2* + M 

ift 

a* 

3% + * 

5ft— ft 
24*— 1 
«*+. 

74 —a 
9%-ft 

51 

13% + * 
106+1* 

14*— . % 

9*— * 

"ms™ 

8VB4.* 

29 - * 

R + S 

’S^-i 
12 — * 
10* + * 
.Si + * 
l«b + ft 
.» + ft 
16*— 1* 
10*— M 
10ft -Ift 
9 + * 

52 — ft 
34% — * 
56% — Mr 
32V, 4- ft 
» 6 — * 
19*— * 
12*— * 

} T +* 

iSSTt 

if 4 -' 

11 

12ft + * 

^b-E 

£h + * 
fft— * 
lft + * 

Jft + ft 
"ft-* 
,1%— * 

’a-' 

ss-* 
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uz Agence France- Prease 


vjrtc -market remained buoyant 
' “i wedc The shooting down of an 
anlmer by U.S. forces *- 



TJ finer Wroner speculation that Hanson Trust 

“8 might launch a bid. Among autos. 

The Hang Seng Index, the key -* a S uajr moved ahead on rumors of 
market barometer, jumped 6826 stfl le-building by Ford. In the in- 


’feGuIT, the dollar’s drift for much Kg? 00 to finish at s «mncc sector, Legal and General 
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The market dipped on the week, 
with the Comit index finishing at 


-U--OT 


wick to dose a; .269.5, ~~ 22.92 points. 

^ banking sector, in which n J hc Seng gained 55.60 
crattrvolunie and interest margins £? “ Wcdn «day and 22.12 t . 

art. developing satisfactorily led 4“ ursda y. when it reached 509-51. against the previous Fn- 
ihe apward trend. *' 2,759.63. its highest level since the da y’ s 51246. Volume rose to a dai- 

• » _ October stock market collaose ty average 145 billion lire from 140 

' ^SZ,t.E°r. ^'Wking brought a retreat fit billion lire the previous week. 


said i negative technical reaction is 

■ Htdy. soon, following the gains of 
iccent weeks. 


Ml Ip 1v * 


■ift 

4.7 


Frankfurt 

The market had a good week. TjOnd/vn 
nth the Commerzbank index ris- 
* t « • ♦; ; ->8 “ f rom 1.459.6 in the 
^ 5! N >K previous week. 

i? jSS'Sfci ' l Analysts sai 


J S 5 f» ¥ iL^ 




* ^ '8 % b I'i : 

■mo o 'gf > ; 

jo 


.s 5 '* ps 



. - sa *d the rise was 

prompted byrepons of improved 
corporate earnings; the increase in 
Qie Bundesbank’s discount rate to 
3 percent the previous week; and 


day. “ Montedison rose 25 percent on 

Average daily turnover at 1.07 dw week. Dow Chemical of the 
billion Hong Kong dollars!, was iit- United States bought more Monte* 
tie changed from the previous dison shares during the week, 
week. bringing its holding to 3.88 percent, 

dealers said. 

Ferruzzi Agricola dropped by 
2.52 percent, and Iniziativa Meta 
was down about the same. 
Indexes moved irregularly over n * 
the week but closed sharply higher JTuTTS 

^dS’m^indJS^ndS ■ ^‘“8 CAC 

• aucx index to near the level reached be- 


ended 226 
week at 1 


is higher on the 


Prices weakened Monday fol- 


jte’ dollar’s recent strength. They the fifth consecutive in- 
expert the trend us continue this *“*“ m R " rieh *-*•“ ' T ^* 

week. . 

- Autos, chemicals and depart- 
ment. stores firmed, while banking 
stocks were selectively higher. 

v" Nixdorf, the computer maker, 

Hosed the week at 458.50 DM, 

way, the chain-store operator, rose 
tett of poor or nil profit this year. ^^^7^5^54 
( Volume cm the eight West Ger- group. Other store stocks benefit- 


crease in British interest rates. The 
shooting down of the Iranian air- 
liner also dampened sentiment. 

The market recovered at mid- 
week, helped by strong bond mar- 
kets and a firmer pound. 

Takeover activity also aided the 


fore the October collapse. It dosed 
the week at 368 J. up from 358.7 
the previous Friday. 

Operators noted that the Bourse 
has paid little attention to interna- 
tional events, though Friday’s an- 
nouncement of a fall in U.S. unem- — m _ 
ployment raised fears of a rise in ZliTICh 
interest rates. 

Trading is likely to be light in die 
near future because of the vacation 


Volume plunged Friday as oper- 
ators grappled with the new floor 
trading system introduced that 
day. Trading was interrupted sever- 
al times by computer failures, and 
officials extended trading by an 
hour. 

Volume for the week was just 
over 201 million shares, well down 
from the previous week's 289.3 mil- 
lion. 

Tokyo 

The market rallied as the dollar 
appeared to be stabilizing, dispel- 
ling fears of inflation. 

The key indicator, the Nikkei av- 
erage. closed the week Friday at 
27.917.08 for a gain of 554 J6 
points, having lost 193.69 points 
the week before. 1116 market was 
dosed Saturday. 

Prices firmed Tuesday and 
Wednesday as institutional inves- 
tors returned to the market. 

On Wednesday, volume soared 
to 2.81 billion shares, almost 
matching the single-day record of 
283 billion on Mar. 27 last year. 
For the week, however, volume av- 
eraged 1.76 billion shares against 
the previous week's 2 billion. 

Analysts antidpated a bullish 
lone for this week. 


Siemens Sees 
Profit Growth 
For This Year 

Reuters 

MADRID — The managing 
board chairman of Siemens 
AG said Sunday that the 
group expected net profit in 
the 1987-88 financial year, to 
Sept. 30, probably would ex- 
ceed the 1.28 billion Deutsche 
marks ($7026 million) earned 
in 1986-87. 

But the chairman, Karl- 
heinz Kaske, said the West 
German group would contin- 
ue cutting its workforce in or- 
der to reduce cons. 

He said at a news confer- 
ence that the current year's 
profit would “very probably" 
be higher, but be gave no fig- 
ure. 

Mr. Kaske said that incom- 
ing orders to end-May rose to 
36 billion DM from 33.8 bil- 
lion DM in the same period of 
the previous finandaJ year. 


Investors Support Spinoff by Sun 


Compiled bv Our Stuff From Diipasthes 

NEW YORK — Investors and 
industry experts have reacted fa- 
vorably to the announcement by 


company is deliberately penalizing 
value in the stock market." 

The plan, which would result in 
the elimination of more than 1,000 


the Suit Co. that It will spin off its jobs, requires stockholder approv- 
UJl o0 and gas production. aL If approved, shareholders would 

The spinoff, combined with the f 1 * * e new “P"* 

announcement last week that Sun 
plans to buy the refining and mar- Sl “ 
keting operations of the Atlantic a -f* 1 - dwrl - lerin 

fcttKaCo, would fundamen- orttook for crude odpnces was one 

of the mam reasons for the spinoff. 

la result 

in improved operating perfor- 
mance for the exploration and pro- 


tally change the company from a S, 
small integrated oil company, with He said the proposal 
both production and marketing, to 
a strong refiner and marketer, ana- 
lysts said. 

Sun's stock dosed Friday at 
S60.5Q, up 5425, in heavy trading 
on the New York Stock Exchange. 

Some analysts said the spun off 
exploration company and the re- 
structured Son have a potential 
combined value of more than S7Q a 
share. “It is a very positive step,” 
said analyst Robin Shoemaker of 
Sbearson Lehman Hutton Inc. 

“I’m ecstatic, 1 * said Run H. crating officer 
Wulff of McDep Associates. “Tve McCormick, now head of explora- 
feli for many years that having re- don and production, would be 
fining and marketing with explore- president and chief operating offi- 
tion and production in the same cer of the new company. 


duetkm unit and improved finan- 
cial performance at the parent 
company. 

Mr. McQements added that Sun 
will hold onto its London-based 
international exploration and pro- 
duction unit 

The chairman and chief execu- 
tive of the new company, the Sun 
Exploration and Production Co., 
would be Robert P. Hanptfurher, 
who is now president and chief op- 
icer of Sun. James E. 


With the Atlantic acquisition. 
Sun would be refining and market- 
ing about 600.000 barrels a day. 
with heavy concentrations in New 
York and Pennsylvania. Produc- 
tion in the United States, the oper- 
ation that is being spun off. was 
less than one-fourth that, 130,500 
barrels daily in 1987. 

Canadian and other foreign pro- 
duction, which the company will 
retain, was 50300 bands a day, 
but analysts said that the foreign 
production had the best prospect 
for growth. 

In meetings with analysts, Mr. 
McOements said that the company 
was in extended negotiations with 
three oil-exporting nations for a 
long-term supply arrangement. 

“it’s been sort of an open secret 
that they’ve been discussing that 
with Nigeria," said Frank P. 
FCneuttel an analyst at Prudential- 
Bache Securities Inc. 

In its announcement Thursday, 
Sun, based in Radnor, Pennsylva- 
nia, also said that it would take a 
$300 million after-tax charge in the 

second quarter to cover the costs of 
layoffs. 

(Reuters, NYT) 


BEER: Dry Beer Whets Appetites 


The market gained moderately, 
consolidating the recovery of the 


7rr.“ ' rjo - JW advann* nf HarWc season, analysis said, 

down from 474 the previous Fri- aa P e ’ “* 1 ^ res ot Mams Queens- 

day. following management fore- * ay ’ c ^f m ‘ slorc °P enuor ’ <sinjofnTifirf> 
sJrc nf rwir nr nfi strongly after announcement of a OUlgapOTe 


(Continued from first finance page) 
fad -oriented than Americans.” said 
Atsunori Andoh, general manager 


previous three weeks. The Credit Q f rhe New York office of the Taka- 
Suisse index closed at 475 points, shimaya Co., one of Japan's largesL 


Jjpao exchanges totaled 2266 bfl- ed. 
Con DM, up from 17.3 trillion the 


previous week. 


Blue Circle, the cement manu- 
facturer, was in demand following 


Problems with a new computer- 
ized trading system disturbed trad- 
ing last week. The Straits Tunes 
Industrial index finished the week 
at 1,093.67 points, down 1 1.74. 


against 468.6 the previous Friday. 

Chemicals were strong, with 
Sandoz bearer stock rising 500 


department store chains. 

Furthermore, the meaning of the 
word ‘dry” is important ‘Diy’ sug- 


Swiss francs to 12300. Union Bonk, some thing new, decisive and 
of Switzerland gained -25 Swiss bold. In Japan a ‘wet’ person is very 


francs to 3350, while Swiss Bank 
Corp. added 23 to 383. 
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JAPAN: Stock Trading Scandal Signals Spread of Political Corruption 
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(Continued from page 1) 
week as recipients of slock in a 
rapidly expanding real estate and 
information-services conglomerate 
before the concern was listed on the 
Tokyo Stock Exchange. 

‘ The price of stock in the compa- 
ny, Recruit Cosmos Co., rose more 
than fourfold after it was listed in 
.1986, allowing those who pur- 
chased shares privately to make un- 
laxed profits believed to total a 
jininimirm of several milli on dol- 



Tbose involved in tbe scandal 
' include secretaries to Mr. Take- 
shi ta, Finance Minister Kiichi 
Miyazawa, framer Prime Minister 
Yasohiro Nakasone and Shin taro 
Abe, the liberal Democratic lead- 
'er. The son of Midiio Watanabe, 
who heads the party’s poticy-mak- 
ing committee, has also been-hnpli- 
cahsL 

Aides to several other former 
minis ters and two prominent mem- 
bers of the younger generation of 
Liberal Democrats also traded in 
Reduit Cosriwslstodc. Ko Monfii, .. _. 

the president of Nihon Kdzai jxad because pohucal money wodd 
Shimbun, Japan’s most prestigious never be .allowed to lose, a senior 
financial newspaper, reagned last Tokyo Arne analyst said. “If you 
.wede wfaea it was disclosed that he ?«? esiabhsh that pobneal raaoey 
had owned shares. is in a stock, you ve got a winner. 


Tbe scandal, which involves a 
total of 76 investors, could spread 
this week to other leading media 
organizations in Tokyo and senior 
members of at least one opposition 
party, political sources indicated 
over the weekend. 

The ose of financial markets as 
sources of campaign funds has long 
been an accepted feature of the 
Japanese political scene. At tbe 
center of this activity are large se- 
curities bouses, local institutional 
investors and groups of specula- 
tors^ which periodically invite asso- 
ciates of leading politicians and 
legislators to purchase shares on 
the bass of inside information. 

These shares then become politi- 
cal stocks, according to market ex- 
pats. and can be held as either 
long-term investments . or short- 
term speculative plays. In the most 
apparent cases, prices of political 
stocks have more than doubled in 
less than two weeks, these sources 
said, chiefly due to 
by the institution in volt 
• “Thessrissueshavei 


lion) in 1986, the most recent year 
recorded by the government. 


strongly attached to family, com- 
pany and friends, while a ‘dry’ type 
would be more individualistic.” 

Considering that “wet” and 
“dry” have not had such charged 
connotations in America since the 
end of Prohibition, dry beer could 
lose a lot in translation. 

But Faith Popcorn, chairman of 
Brainreserve Inc„ a New York 
marketing consulting firm, said she 
believed otherwise. 

“I think dry beer will be a big hit 
here,” she said. “Light beer has just 
about peaked, and the new trend 
will be toward more alcohol, not 
less. The martini is coining back, 
and single-malt scotches and co- 


Some industry observers, howev- 
er, were dubious. 


non 


Trading in unlisted shares, such 
as those of Recruit Cosmos, is a 

altenuulve^ this analyst ta response, factions of tht Lib- 

lW ^ UCa ^K ^ Democratic Parry agreed re- 
Bat covert fund reisrng through craUy not to hold fond resets as of 
*“**» ond convertible bonds, Md m w 

whether legal or dlegjd. is sard by ^ phc J ^ „ ptasU 0 „ 
pohneal and financul sources to stock acdvitia £ m drer. 
outweigh above-board fund-raising nal j vt 
for most politicians. __ _ . _ , , , 

Market sources said this use of ^°^ os scandal lias ^ 

the market has been a major stum- groused pub^^imra^ lo<^ ana- gnacs— heavy-alcohol dark prod- 
hling block in official efforts to !> rst ^ s^d- 001 because fund raising acts — are doing very wdL" 
present insider trading on the To- ^ markets is frowned upon but 
kyo Stock Exchange, despite the *** iUDm f ats T invoived “« 

rmnket's desire to taproots im- vie ^ d - “ excessjve ‘ 5f.c«asingly, 
age as an mtemationaJ equities pubbely as mo- 

trvated by greed m an environment 

Until recently the appearance of ? ^ affluence and 

a political stoi enabled market S?* “f 11 ^* a pacepuon that is 
observers to anticipate political f®* »d. by an apparmt 

realignments or the start of an elec- jack ofremrare on Lhe panof Mr. 
tion ramSugn. But such activity Takeshi ta and members of his cabi- 
has now become more or less con- net ' 

stant. according to several market It remains unclear how tbe con- 
authorities. tr oversy will affect Mr. Takeshi ta’s 

Japanese corporations have plans to enact tax reforms by the 
complained vociferously in recent end of this year.. Although be is 
months 1 that traditional fund-rais- now viewed as highly vulnerable to 
ing banquets given by the ruling political pressure, any involvement 
party, which executives are virtual- of opposition leaders in the scandal 
ly obliged to attend, have become would almost certainly blunt legis- 
exorbitanL These occasions yielded lative criticism of the ruling party’s 
a record 8.7 bilb’oa yen ($66.9 m3- program, analysts said. 


“It's just hype so far," said Jerry 
Sieinman, publisher of Beer Mar- 
keter's insights in West Nyack, 
New York. “As long as dry beer is 
only being marketed by the Japa- 
nese, it*s really insi gnifican t. A lot 
of yuppies will try it, but the coun- 
try is not filled with yuppies.” 

He acknowledged, though, that 
an American producer might suc- 
ceed with a dry beer at some point. 

While presumably watching the 
situation closely, most big Ameri- 
can brewers declined to comment 
on their plans. 

Tbe Miller Brewing Co., howev- 
er, is already conducting market 
research on dry products, accord- 
ing to Alan Easion, Miller's vice 
president, corporate affairs. 

“The mainstream Americen 
taste is for a sweeter beer than that 
produced by the Japanese or tbe 
Europeans.” Mr. Easton said. “In a 
flat market such as ours, you need a 
product difference to gain share, 
but we’re not sure this is an accept- 
able product difference.” 

Not all segments of the Ameri- 
can beer market are flat, of course. 
Imports have grown 105 percent 
since 1980. 
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71755ft 54 54V, + ft 

15 *■ St t**l 


i 



W 


1 

WD40 


226 31*6 

31ft 

31b 




393 Sto 

ift 


ir?) j 



221b 

21b 

2ib + to 

WTO 



238014 

12b 

13 — ft 


M 

13 

ffi 34 

33 

— v. 

wikrTel 



398 lb 

lft 

lb— J, 




IX 4 

3b 

4 + to 




1 Bft 

Sft 

8ft— ft 

watlCo 

J2 

24 

16413ft 

12b 

13ft + ft 




16 lb 

lb 

lb 




289 Bft 

a 

8 — ft 




185 Bft 

■ 1 

8H + ft 




93316 

14 

isb +ib 

WBcOC 

J8 

U 

64618ft 

IrcJ 

I7ta— to 


1J8 

£LI 

63516ft 

15ft 

15ft— ft 

WFSL 

UW 

4J0 

112257ft 

26*6 

27 — ft 


J40 2J 

715 9to 

Bft 

9ft— ft 




75 6b 

ito 

6b — ft 


40 

2.4 

24801644 

lift 




15 

214 8*, 

B 

Bto— ft 



26*9 

lBft 

*8b — to 


540 2.9 

1518ft 

IBto 

iBto— to 




B0 5 





12 3b 


3to 



5 

26224b 

FTTT 



J2b \4 

265 Xft 

35 

36 + ft 


36 

15 

13X16 

19ft 

Xft + ft 




22 7 


7 




399382ft 

10b 





23 2b 

■Li 71 




2J 

W-Oi'nJ 

iT, 1 

10b 


M 

IJ 



25b— 1 



25 

4335ft 

34ft 

25 




102327ft 

36*4 

Mb — 1 




57903716 

Xft 

3eb- ft 




8 7ft 

7ft 





1 lft 

Ift 

lb— ft 


M 

J 

62215 

Mft 

14b 


1.15 

33 

4333 






440 b 


■— 


JSe 

J 

31 9ft 

Sft 

8ft— 1 



Mill, 

lift 





70 2ft 

2 

2ft + ft 




8710b 

10 

10b + to 




420 12 

lib 

nto— to 




100 2ft 

2 



-12e 10 

1 6 

4 



Me lj 

328 39 

Xft 


WFdPR 

JOB 54 

20214b 






601Bb 

Mft 





392 6ft 

6ft 

4ft— ft 




206 3ft 

2b 

3ft 




735820 ft 

19b 

20ft + ft 


.16 


6760ft 

9b 

9b— ft 



716 19ft 

17ft 

19ft 




*28724 

23U 

23to + ft 

wmorC 

JM 


129218ft 

1/ft 

17ft— lft 




686 IB 

17W 

17b + to 


J2 

33 

2616 

15ft 

16 + to 




544213*4 

12ft 

13ft + to 


J2 

2.1 

5466 25b 

25 

25 — to 


JO 

1J 

846 

44 

46 




a 4b 

4b 

ito + to 




518727 

25ft 

25*4 + to 




262 5b 

sto 

Sto + ft 

WlCdt 



KM? 2b 

2*4 

3*4— *6 




42 1b 

ito 

Ito + ft 


1.10 

35 

2837 

36b 

36b -2 


DEI 

PH 

1253 52ft 

51 

52ft +1 

W1I1W 

J0 

45 

1015 

15 

15 

WIDAL 



304813b 

i2b 

13ft- ft 

Wlllml 



10813b 

1316 

13» + b 




XIX 

19b 

19to- ft 

W1I5FS 

JOo 11 

122 9b 

9*6 

9b- ft 

WllmTr 

JH 

35 

51629ft 

X 

Xft + ft 




110510b 

IDft 

10*6— to 
5b +lto 

wmon 



2468 5b 

3b 




75*9171, 

1:3 

17b +lb 

wingwt 



2810 

10 

10 

WIsSGf 

1J4DA7 

24 22 

Xb 

22 

wise TV 



49 6 

ito 

i + ft 

WlserO 

40 

U 

36816 

lift 

15b — ft 

Wplohn 

34 

13 

114616ft 

15*4 

16 + to 

WWvEx 



4071121, 
1508 6b 

ft 

ft+t 

WOodM 

JO 

5J 

Bnnia 

11 

lift + ft 

WkM .1 



29411ft 

lift 

lib + ft 

worms 

44 

IJ 


32b 

23 —Ml 

Writer 



43 1 

to 

1 + to 


BO 

55 

84716ft 

15ft 

16 + ft 




4212 

10b 

iob- ft 

Wyse 


18176224, 

m 


| 



X 


1 

XL Ot 5 



91727*6 

» 

26b -1 

XOMA 



87913*6 

I2to 

13 

X-Rlto 

M 

J 

19229., 

27ft 

20b + Vj 

Xebec 



1078 b 


ft- Vj 




1284710b 

10ft 

10b + ft 

xiacx 

Xltfxwt 


2 X n % 

7ft +tb 
ft + to 

Xel m 

300 IS 

11 4 

4 

4 - ft 




853 2 

1b 

Ito + ft 

Xylasie 



8710ft 

9ft 

9V, — to 

Xyvsn 



332 Tto 

7 

7 -to 

wmm 


& 

Hi 


■i 

YlowPs 

J2 

2.2 

425128b 

77b 

27b— to 

YrkFns 

M 

41 

S3 16 

15b 

15b- ft 

YorfcRs 



438 6*b 

■6to 

6b 

Yrkfdfl 



21 7b 

7b 

7b + b 

| 



Z 


■■ 

zsevn 



3515,, 
108 lb 

ft 

Yft + ft 




206 3b 

3to 

3b + ft 

Zlestar 

J5o 3J 

614ft 

13b 

14*6 

Zion U • 

1.44 

55 

*14 25b 

25 

2^ - to 

ZIIM 



274 2ft 

2*k 

2*4— ft 

ZBndvn 



430 9b 

9ft 

Tto— ft 




1322 4ft 


4b + ft 

ZYSB 



5 5*4 

4b 


Zymos 




Ift 


Vmerk^aii Exchange Optims 


Option b price Colls 


Jul Auo 


AMR 

47*4 

ASA 

*m 

42V. 

42V, 

Aetna 


Altman 12ft 
15to IS 
AkakA 12ft 
19*4 15 

19*4 1714 
19*4 20 

Atom 30 
Amu 221, 
23 25 

ABrrck 10 
AmBraO SO 
AmCvo X 
S2V. 4S 
52V. 50 

52V. 55 

S2M. 40 

Am Exp 25 
34*h X 
AFamtv 
Am Horn 70 
73V. 75 

73V. n 
Airmen 25 
27 » 

Apollo W 
10ft 13ft 

10*4 15 

10*4 17ft 
APPle 35 
45 I M 40 
45 1 -*. 45 

45V. 50 

Aridtc 25 
U4 X 

Axorco 20 

2SVk 22V: 
25** 23 

2SV. X 
Avtid 25 
Bally 15 
20*« 17ft 
20*4 X 
30ft 22ft 
Bou*Lm 40 
4SW 45 
•5ft 50 
Bel Bo « 

Bloch X 

Bern Far 

a*, e 

CVN 15 

COtnrW X 
Caierp 16 
46*4 40 

64ft 65 
44*4 70 


tri bug 
7*4 3b 

i* 

*4 

-ft 

IV. . 

2V, 

r 


r 

ft 

13-1 tl 

ft 

b 

2ft 

3b 

r 

ft 

r 

T 


i-M 

t 

r 

b 

ft 

b 

iv« 


a 

r 

s 

ft 

13-1* 

ft 

ft 



r 

3 

4b 

r 

r 

r 

2 

Jft 
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r 


b 

r 

r 

2 

2b 

r 

r 

b 

ib 

r 

r 



r 

r 


ift 
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b 

b 

in* 

r 

r 

22b 

fi 

r 

5 



t-14 

ft 

Tft 

*b 

b 

lb 

9-1* 

2b 

r 

«b 

k. 

1S-U 

r 

r 

lb 

2'A 

Mi 

7-16 

r 

1-U 

r 

r 


12ft 

r b 

r r 


r 

r 

i. 



r 

2 *tr 

r 

3-U 

r 

r 

2*4 

r 

r 

r 


r 

3ft 

r 



V. 


1-16 

9-li 

lb 

lb 

1-U 

>1* 

(ft 

(ft 

1-16 

r 

r 

r 



r 

s 



l-li 

5-U 


2b 

IMi 

lb 

1-M 

to 

4b 

r 

9b 

3 

r 

t 

b 1 11-16 

r 

r 

5*4 

5 

r 

s 


r 

r 

r 

lb 

ib 

r 

r 


b 

r 

r 


b 

r 

va 

r 

ift 

r 

l-li 

Tft 

lft 

r 

V. 


'im 


3-16 

b 

r 

2b 



t 

r 

1 

2 

r 

r 


b 

t 

r 

lb 

r 

l-M 

f 



r 

r 


72ft 

r f 

r *4 

3-U 

ft 

■ ft 

r 

r 

*4 

r 

r 


*4 

r 

r 


r 

r 

v. 

4ft 

r 

r 

r 

2 

3b 

'a 

r 

ft 

1 

r 

r 


Option 8. price Calls 


Puts 


Cental 

44*4 

Cam* 

13V. 

13V. 

Chase 

29*4 


45 

SO- 

IO 

12ft 

15 

25 

X 


cnemBA x 
OhikW 25 
Chevm 
47 

Chips 
Grcus 
Coostl 
ColuGs 
X 

Con Ea 
43ft 

ConsNO 
Cental 
34V. 


11-16 
r 
3 
ft 
1-14 
r 
*4 
ft 
ft 

45 r 
X 1.16 


ft 

Jft 


Ito 


CdopCo 7ft 

11*4 10 19-14 

lift 13ft S16 

lift 15 r 

Cooper 55 lft 

DSC 7ft 114 

□care 45 ft 

44ft X r 

□to Eq 95 

112ft WO 

113*4 105 

113*4 110 

112ft 115 

112*4 120 

117ft 125 

117ft IX 

112ft 135 

Dour a 

52V. 55 

eov. a 

u 

42ft 70 

duPnl 75 


2 

11-14 


4ft 


11-11 

4ft 

2ft 

13-11 

5-16 

r 

lft 


ft 

4ft 


*4 

ft 

ft 

3-14 


13*4 

8 

3ft 

ft 

ft 

*>14 

1-14 

Ml 

Oft 

>»4 

Jft 

1*6 

1-11 


3ft 

1ft 

15-14 


I l-M 
5ft 
1-16 
M6 
ft 
*4 
3ft 
7 


BSfe 

BS*» 


05 
90 
95 

Dunam a 

EmrsEI X 
Ftaelw 22ft 
23ft 25 
GTE » 
Xft 40 
Gan Re 55 
GertjPd W 
44*4 45 

GUlet 35 
39ft 40 
39ft 45 
GKno 15 
17 17ft 
Gakuta 12ft 
1 3ft IS 

GOOOvr « 


Vft 

4ft 

ft 

ft 

r 

lft 

1*4 


3-14 

4ft 

7-11 


7ft 

41b 

lft 

ft 


5ft 

2ft 


lft 

lft 


1ft 

5 

lft 

5-16 

2ft 

9-t» 

lft 

ft 


3-11 

2ft 


ft 

Ml 

J 


5-11 

lft 


Option & price Calls 


3-tt 


iVto 

l-li 


ft 


Ml 

«ft 


lft 

3to 

1*4 

ft 

3ft 

1ft 

r 

4*4 

*4 

r 

2ft 

*4 

1 

5-11 

4ft 

2ft 

ft 

ft 


Mk 5ft 
*0115-16 
18 1 


lft 

7-11 

1** 


42ft 45 

Gould TZft 

15ft 15 

15ft 17ft 

Groee 22ft 

25ft 25 

25ft a 

Grevhd 25 

29ft X 

HorBrJ 7ft 

12 10 21-11 

12 12ft 3-11 

Hedo 15 ft 

15*4 17ft r 

Hereby X r 

23*1 22ft r 

23*6 25 ft 

23ft X r 

mat 25 9 ft 

34ft 30 

34ft 35 

I tetri 25 

X X 5*4 

35 15 13-11 

35 40 r 

intuoh X ft 

J0V. 35 r 

KfJIaa 55 3-M 

XJfflba a 13 

Mft a 9 

44ft. a «*• 

44ft 45 1*4 

44ft n ft 

Kroff a r 

51ft M Ml 

Know 25 10 

left a 5 

34*4 35 ft 

34*4 40 1-11 

Lilly 75 9ft 

53ft M 4*4 

13ft BS ft 

B3ft M 3-W 

Lotus a 3ft 

23ft 23ft 1 

BO 25 ft 

LoPoc X 114 

3414 X 114 

34ft 40 S 

LoPco X r 

25 3*4 

Lvfteo 7ft 1*4 

9ft 10 ft 

9ft 12ft 1-14 

MOCMJI 45 r 

74ft 70 4ft 

74ft 75 11-16211-16 
74 ft n <b ft 

MonHcai 25 3*6 r 

aft X ft * 

Masco » 3ft r 

28V » Ml V 

Mattel 7ft ft r 

Mentor 12ft 3-16 r 

MenlGr X 5ft r 

MerrO 20 4*4 S 


3-16 

t*k 


5-14 

1*1 


9ft 

5ft 

3ft 

2ft 

2ft 


lft 


5ft 

21b 

9-14 


lft 

2ft 


7*1 

3 


ft 


4V. 


l-li 

*4 

IV 


14 

31b 

M6 

*4 

lft 


r to 
111 19-16 


Option 0. price Calls 


am at, 

26*4 33 

2 iv a 

MesoLP 
MKran a 
22ft 22ft 
22ft 23 
22ft X 
Mknii a 
63ft 65 
48ft a 
Uft 75 
MMSc 18 
Tift 12ft V 
Oft 15 » 

Motrto 45 r 
sin a m 
5IU 55 3-16 

Mvtan 18 25-14 
I3V. Oft 3-M 
12to 15 
NSonil Oft 
NelwSr Oft 
Noroa as 
29V X 
Novell 8 
26ft » 

Novo X 
34ft X 
aim 45 
47ft 30 
47ft a 
47ft 45 
POCGE 15 
PacEnt 45 
Ponney 45 
49ft a 
49ft 55 
PoiwH 45 

•ot, a 

50ft 75 


P6 r 
IHtllS-li 
r 3-11 
12ft 
t lft 
13-111 15-M 
3-M 15-M 


3*4 

0-11 

S 


1-U 


4*1 

7-U 

r 

Ml 

r 

ft 

2*4 

to 


2ft 

4ft 

to 


3-11 r 

r ft 
r 5-M 
2ft 27-16 
1ft S 


Sift 

Ptar 


Phelps 

•OV 


PtiMor X 


PNIPt 15 
11 17ft 

ii a 

Pflhfav X 
34ft 8 
34 ft « 
34ft a 
Pitney 40 
44 *S 

44 a 

PfltneC IS 
15ft 17ft 
Prtmco 8 
Uft aft 
24ft 8 

2M, a 

24ft 8 
ProcG a 
lav, a 
75V. n 
75to 8 
Ouokst a 
20V TZft 
30*6 8 

OtXU.lin 85 

in ra 
in 95 
ho no 


mv. 

10ft 

5*4 

lft 

ft 

r 

in 

1 

ito 

ft 

5*4 

13.11 


3to 

lft 

7-11 

7ft 

3ft 

Ito 

2*4 

V 

*4 

ft 

to 

r 

ito 

2*1 

r 

5 

Ito 

4 

1*4 


lft 

to 


3-16 

5 

l-M 

*4 

3*1 

7-M 

ft 

r 

9-M 

2ft 


ft r 

ft 1 13-11 
1*4 4 


1*1 

3 


ft 1 l-M 
Ito 1*4 
l-M 7-11 
r 3-11 
r 4ft 
9-M 19-11 
Ml 7-M 
s ft 

r 4*1 

r r 

Ml to 

1+14 13-14 

r to 

r 4*4 

r 4V> 

lft Tto 


5*4 

lft 


M6 

l+U 

414 


9-11 

2 

414 

*4 

1ft 


1-M 

10 


8ft 

2to 


9ft 

5*4 


9-M 

2ft 

Sft 


1*6 

Sft 


Option & price Calls 


HO 18 

in m 
Reebok 10 
14*4 12ft 
14ft u 
Mft 17ft 
Borer X 
Uft 35 
1414 40 

Bora Uft 
34ft 40 
RovDut 95 

111 M no 
nift ns 

SF«5P 12ft 
10ft 17ft 
i*ft a 
lift 22ft 
SarOL 35 
Uft 40 
SaOOM 17ft 
17ft X 
Shit lee 8 
SnaoOn 40 
4014 45 

Sam X 
SymbTc TO 
73 22ft 
23 8 

TRW 45 
45*4 50 

Tpndy m 
45 45 

45 a 
Tandem 
19ft 70 
W*4 23ft 


to 3ft 

to 2ft 
1*4 i 

Ito r 

1*4 lft 
1-11 ft 

1 7 

1ft 3 

3-11 1 3-M 

to % 


4 V. 
8*1 


1-16 5-11 


lft 

5-M 

l-M 

114 

Ml 

ft 

l-M 

ft 

1*4 

l-M 


1M4 

l-li 

1*4 

r 

4*1 

1 


1 

5-M 

r 

*4 

lft 

7-M 


*4 

to 

3*4 

111 

ft 


LU 

*4 


lft 

3ft 


Jto 

*4 


to 

1*1 

4 


ft 

lft 


2ft 

*4 

lft 


3-M 

1*4 


2 ft 

9-M r 

17ft 27-14 3 r r 
IV. 9-M 1 3-16 
7-11 


Tennco 

40 

r 

Vft 

r 

r 

(8b 

45 

3b 

<b 

l-M 

% 

(8b 

a 

b 

19-M 

r213-M 

Texaco 

25 

T 

5 

1-U 


42ft 

30 

r 

s 

1-U 


47ft 

40 

1 ft 


r 


4716 

45 

2b 

Jft 

ft 


47ft 

a 

3-U 

15-U 

214 


(7ft 

55 

+1* 

ft 

Tft 

8ft 

Tareftm 

50 

r 

Sft 

r 


UCa-b 

70 

2ft 

2b 

1-U 


3214 

22ft 

ft 

ft 

b 


22ft 

as 

1-U 

5-M 

2> 


Unisys 

a 

r 

414 

r 


1514 

35 

lft 

7 

7-16 

1ft 

*ft 

(0 

1-li 

S-16 

r 


U3HIIC 

5 

r 

1 

r 


i 

Tft 

r 

r 

r 

Ift 

USX 

a 

21-14 

7b 

1-M 

ft 

sib 

35 

M6 

b 2 15-16 

3V. 

USWM 

a 

ft 

r 

* 

IV. 

volero 

Tft 

lft 

ib 

r 

ft 

Bft 

10 

ft 

b 

r 

r 

vortan 

X 

r 

lb 

r 

r 

X 

35 

r 

r 

r 

Sft 

wrn Lm 

a 

ft 

Ift 

r 

r 

47ft 

is 

ft 

* 

r 

s 

WeliiF 

M 

ft 

ib 

l*. 

r 

IMKIIta 

a 

5b 

r 

r 

b 

55ft 

55 

15-14 

7 

% 

lb 

55ft 

wvseTc 

to 

1-M 

ft 

17ft 

r 

r 44 

5ft 
r r 

21ft 

TO 

lft 

r 

r 

r 

21ft 22ft 

Hi 

ft 

r 

r 

Zenllh 

20 

4 

r 

* 

ft 

26 22ft 

314 

4b 

M* 

b 

» 

25 

lb 

3 9-M 

V* 

17-tt 

M 

X 

ft 

ft 

3* 

4ft 

2* 

K 

r 

5U 

r 

r 


Total volume: 146227 
Open Interest; 7J7Z0W 
r — Nut iraded. 8— Hone ottered. o-OKL 


Oiica^Eschange Options 


Option & price Colls 


JUl AUO JUl 
AlexAl a 
Uft 8 
Alcoa 45 
52*. a 

Rto 55 
Amdahl *5 

SOto a 

50 55 
»■* 60 
AEP X 
AtnGeni X 

AlnGrp 


ATAT 

8ft 
Am rich 

BM* 

74ft 

AMP 

Anodrv 

23ft 

AMR 

61 

81 

Avon 
8 
a 
8 


8 
a 
a 
*s 
a 

75 

a 
8 
a 
75 
BO 
85 
X 
2 M 
25 
X 

Bon HAITI 7ft 

13*4 W 
lift 12ft 
IM 15 
BottIM 151 
lift 17ft 
Uft 20 
Barter X 
8ft 22ft 
8ft 25 
BearSt 121, 

BellAtl a 

a a 

Beths 15 

2 ift a 

22*4 Z2ft 
22ft 25 
Me Ok X 
24L. 22ft 
24to 25 

fioefrm 45 

S8to » 

ss*k a 
58*1 *0 

BehC is 
45ft 50 
Bofcr 25 
24ft X 
BfKMv 40 
40 45 

BnmM 10 
ID*. 12ft 
Brum 8 
98ft 8ft 
Bun N 65 
48*4 a 

18*4 75 

CBS MO 
159ft 155 
t»ft 140 
ISO’S M5 
I59ft la 
CNW 8 
27to X 
CooCH 2*0 
SOito 900 


r 

(b 

r 

r 

r 

ft 

r 

r 

7b 

r 

r 

r 

3 

r 


r 

b 

lb 

r 

1 

r 

8 

r 

* 

lft 

Sft 

1 

VL 

ft 

Ift 

5km 


r 

b 

r 

BVb 

r 

to 

r 25-16 

b 

r 

r 

r 

r 

4 

r 

r 

lft 

2 

1-U 

S-li 

Mi 

1-U 

Sto 

3 to 

r 

r 

ft 

5 

r 

b 

r 

r 

r 

5ft 

r 

to 

ft 

Ift 

i 

» 

r 

r 

b 

r 

r 

4. 

r 

r 

» 

r 

s 

7V. 

r 

7 

r 

r 

r 

Jto 

f 

r 

r 

13-16 

r 

r 

6 

s 

1-U 

B 

3b 

414 

t-M 

ft 

l 

1ft 

14 

to 

Mi 

b 

3b 

r 

*ft 

3 

r 

4 

3b 

f 

r 

r 

lb 

1*4 

l-M 

ft 

to 

b 

r 

I 

13-14 

r 

r 

r 

*4 

to 

r 

lft 

r 

to 

r 

r 

ft 

17-lt 

to 

r 

r 

14 

t 
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MONDAY SPORTS 




U.S. Pro Soccer 
Loses 2 More Teams 


CtutpiM fa Our Staff Fnni Dispatches 

CHICAGO — The Chicago 
Sling, oldest professional soccer 
franchise in the United States, has 
became the fourth Major Indoor 
Soccer League franchise to fold 
since the season's end. 

The MISL the only remaining 
U.S. soccer league of any stature, 
was reduced to seven teams with 
the demise Friday of the Chicago 
Sling and also of the Tacoma Stars. 
Teams in St. Louis and Minnesota 
folded last month. 

The announcement of the Sting's 
demise came only four days after 
the United Slates was awarded the 
1994 World Cup. 

The San Diego Sockers are on 
the verge of going under after the 
team's principal owner withdrew 
his offer to take the club out of 
bankruptcy proceedings after Ta- 
coma and Chicago folded. 

Bill Kemling. the MISL commis- 
sioner. said the league would begin 
discussions next week on its future. 
He said the announcements were 
“a major setback for us.” 

The Sting. 23-29 last year, has 
been suffering from flagging atten- 
dance for the past two years. The 
team has been a consistent money- 
losing proposition, despite an ag- 
gressive marketing effort. 

The Sting had been a member of 
Lhe MISL since 1 984, when the out- 
door North American Soccer 
League ceased operations. Before 
that the club played both indoor 
and outdoor soccer as a member of 
the NASL since 1975, and won the 
outdoor league championships in 
1981 and 1984. 

Lee Stem, chairman and major- 
ity owner of Sting, said. “The possi- 
bility of the Sting returning to out- 
door soccer as pan of the U.S. 
Soccer Federation's World Cup ef- 
forts is indeed a possibility.” 

U.S. Bankruptcy Judge Peter 
Bowie granted the Sockers at least 
another 48 hours of life Friday by 
issuing a preliminary injunction 
barring the MISL from terminating 
the franchise for failing to post the 
letter of credit. 

The loss of the four, and possibly 
five, teams is the most the league 
has ever absorbed in one year. The 
league lost three teams after the 
1981-82 season and again after 
1983-84. 

The league has been ailing since 
mid- February, when it announced 
it needed a reduction of the salary 
cap from $1,275 million to 


$898,000 or it would go out of busi- 
ness. The players’ union and rhe 
MISL agreed to aS900,Q00 cap five 
minutes before a owner-imposed 
deadline on April 15. 

Should the league fold, the only 
soccer leagues left in the country 
would be the low-budget American 
Soccer League and Western Soccer 
Alliance. 

The U.S. Soccer Federation said 
Thursday it hoped to form three 
tiers of outdoor soccer leagues but 
the format would not be in place 
until the early 1990s. The matter is 
to be voted on July 28-30 in Phila- 
delphia. fAP. uph 

■ U.S. Defeat in France 

Matra Raring, a French (list di- 
vision team, defeated the U.S. 
team. 6-0, in a friendly match Sat- 
urday, Agence France-Presse re- 
ported from Paris. 



Senna Wins U.K. 


• : V SidPt 

m 


Tfcr AuooMcd Press 

Visibility was low in the rain-soaked British Formula One Grand Prix at Silverstooe, England. 


United Press International 

S1LVERSTONE. England — Ayrton Senna of 
Brazil piloted his McLaren to victory in the British 
Formula One Grand Prix Sunday, clijcking one 
hour. 33 minutes, 16-367 seconds on a rain-sodden 
track. 

The home favorite, Nigel Mansell, was second in 
his first finish of the season. 

Senna who started from the second row of the 
grid alongside his teammate, Alain Frost of 
France, never looked threatened once he had 
passed the pole position man. Gerhard Berger of 
Austria, cm the 14th lap. 

Berger, in his Ferrari, was second until the 
midway point of the 65 lap, 192.985 mile (31037 
kilometer) race, when he began to drop back. 

At the same time. Mansell began a charge that 
culminated in his fastest lap of die race, 1 :23308 
on the 48th lap. He finished in 1:3339.71 1. 

It was the highest finish this season for a car 
powered by an atmospheric engine, and the home 
victory went some way toward relieving Mansell’s 
disappointment at his dismal season. 

“Bring second at my home Grand Prix is very 


satisfying,” Mansell said. “Obviously FmddidiV 
ed for the team.” 

Alessandro Nannini, in a Foiri-powered ^ Benri 
ton. was third in 1 : 34.07381, the highest j Jar^ w -I • 'J 
his career. Brazil’s Mauririo Gngdmin in ‘ 

claimed the first world championship pomtsdf fo 
career with a fourth place, doridng L3422.74& - 
and compatriot Nelson Piquet, the woriffchan^l . : 
on, got two points for his rath place in a 
Piquet finished in 1:3437.202, tbelast into ©^- 
the same lap as Senna. 

The victory moved Senna nearer to Roam the 
standings, with 48 prints. The Frenc3rman, ^ 0 ; . • 
has 54 points after four victories and sx^jeaiuL ; 
places, retired early with dutch prohkms, ^iait. -. 
ting he didn't like driving in the rain, y 

“The car was not doing too wdljmyw^» 1 |s ro i tt . 
said. “So 1 stopped. I did not want to take -Afo 
today. Everyone does what they want with their as- 
and with their life. Today I decided -to stop?* ' 

Berger stayed in third place in the titie i 
with 21 points, followed by Piquet witit 
Berger’s Ferrari teammate Michele iUborriowi^ 

13, and Belgian Thierry Boutsen in a Benettoaon 
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Developer Trump Says He ’ll Be Adviser to Tyson sidelines 


By Phil Berger 

New York Times Service 

CONCORD, California — Don- 
ald Trump says he will act as an 
adviser (o Mike Tyson, the heavy- 
weight champion, on business and 
boxing matters. The real estate de- 
veloper is also aligning himself with 
Tyson in the dispute with Bill Cay- 
ton. Tyson’s manager. 

“Mike Tyson has asked me and I 
have agreed, to serve jointly with 
regard to future decisions about 
Mike Tyson's career,” Trump said 
Friday by telephone from New 
York, “including but not limited to 
the lawsuits going back and forth 
between Mike and his current man- 
ager, Bill Cayton.” 

Trump said he intended to hire a 
boxing expert to help with deci- 
sions concerning Tyson's oppo- 
nents. 

Trump said that for his involve- 
ment with Tyson he would be paid 
a substantial fee that he would do- 
nate to various charities. He de- 
clined to say whether that fee 
would be based on a percentage of 
Tyson's earnings. 

Tyson was unavailable for com- 
ment. He was believed to be vaca- 
tioning with his wife. Tyson's attor- 
ney, Michael Winston, could not be 
reached. 

Cayton has a fight manager's 
contract and a separate personal 
services contract with Tj^on. He 



Mike Tyson 


takes a one-third cut of whatever 
Tyson makes in the ring or outside 
of iL 

Conflict between Cayton and 
Tyson’s wife, Robin Givens, and 
her mother, Ruth Roper, developed 
soon after the death in March of 
Tyson's co-manager and Cayton’s 
partner, Jim Jacobs. Some of the 
differences stem from the women’s 
inquiries about details of Tyson's 
earnings. 

On June 27. the night that Tyson 


knocked out Michael Spinks at 
Convention Hall in Atlantic City, 
New Jersey, Cayton was formally 
notified of a suit seeking to end his 
four-year contract with Tyson, 
which is to run until February 
1992. The fight was sponsored by 
Trump and held adjacent to one of 
his casinos. 

Since then, two court hearings on 
the case have been canceled while 
the sides have tried to resolve the 
dispute. 

Cayton would not comment on 
Trump’s remarks. He stood firm on 
the issue of his contract with Ty- 
son. 

“There will be no compromise of 
any kind, no concessions,” he said. 
“My contracts are fully enforceable 
and will be enforced. There have 
been overtures from Winston for 
settlement, but I'm not going any 
further on them. There will be do 
settlement,” 

The next court hearing is sched- 
uled for July 19. 

“I feel Mike Tyson's lawsuit is a 
very good one,” Trump said. “The 
contract is onerous and unfair. 

“If Mike knew Jim Jacobs was 
not going to be around, that he was 
terminally ill, I don’t believe he'd 
have signed the present contract 
His relationship was with Tim Ja- 
cobs, nor Bill Cayton .” 

Trump said he first became 
aware of Tyson’s desire to involve 



it was widely assumed that Ty- Lane Wins Scottish Golf by 3 Strokes ' 

son’s vow to leave boxing was a GLENEAGLES, Scotland (Combined Dispatches) -— Barry 
result of the turmoil in his life and England shot a 3- under-par 68 Saturday to capture die Bcratish Open 
that once he was refreshed he here, his first major victory on tbe European Tour. I^e, 2&, fihcdBdic : 
would be back in training. Even i3-under 271, three strokes ahead of Sandy Lyle of Scotiand^tbe QSr 
Winston spoke last week of Tyson’s Masters cham pion, who shot two birdies and an eagle on die last five 
right to change his mind. boles, and Jose Rivero of Spain. _ • : {j : y ’ 

Before Tyson sued Cayton, be Roger Chapman of England shot a 72 for third place at 273, and! 

had been expected to fight Frank Fowler of Australia finished a stroke back . {I fP%\‘ 

Bruno, the mandatory challenger _ T , . Tr i* * 

of the world Boring Council M d 3 Share 3d-Koimd Lead in U.o. lM - 

World Boxing Association, in Lon- __ _ . , ' - ~ - 

WILLIAMSBURG, Virginia (UPI) — Peter Jacobsen scored 
on the third bole Saturday to earn a share of the one^trtAb kad^^* 
Kenny Knox and Tom Sieckmann after three rounds atthe-Anhetm- 
Busch Golf Classic here. 

Jacobsen fired a 2-under-par 69 to stand at 12-under20I. Kiicixdibfa 
65, while Sieckmann posted a 66. Mark Wiebe, the 1985 AnbsusetBBgij : 
champion, shot a 64 and was one back at 202. * ** -- 
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Donald Tramp 


him in his business matters the day 
before the Spanks bout 


“I went to see him and wish him 
luck,” said Trump. “And be men- 
tioned to me, 'Mr. Trump, Fd like 
to see you after the fight.’ ” 

Questions about Tyson's future 
became clouded when the fighter 
announced at the press conference 
after the Spinks fight that he 
planned to retire. He reiterated that 
in the following days. 


don on Sept 3. 

Trump became involved with 
Tyson when he bought the live 
rights to the fighter’s bout against 
Tyrell Biggs in October. Trump 
then bought the live rights to Ty- 
son’s fight against Larry Holmes in 
January, and for the Spinks fight 
last month. All three fights were 
staged at Convention Hall, adjoin- 
ing Trump Plaza Hotel and Casino 
in Atlantic City. 

For the Tyson-Spinks bout. 
Trump reportedly paid $1 1 million. 
The crowd of more than 2 1 ,000 was 
said to have paid more than $12 
million, and Trump said gambling 
revenue at Trump Plaza on 


the 

night of the bout — exclusive of r nr jRppnrrl 
that from slot machines— was $15 1U1 LUC IlCLUXU 
million. 

Trump said a news conference 
would be held this week in Manhat- 
tan at the Plaza Hotel, which he 
owns, to announce his association 
with Tyson. 


Bubka Betters World Pole VanhlHpk^ 

NICE, France (UPI) — Sergei Bubka of the Soviet UmOThrofctia 
own world record with a performance of 6.06 meters (19 feet, 
in the pole vault Sunday at the Ntkaia Grand Prix trade meet here.' 

Bubka set the previous record of 6.05 meters on June 9 at a meet fa 
Bratislava, Czechoslovakia. Bubka, who has broken the woridrecardnae 
times in four years, cleared 5.70 meters and 536 meters Sunday before - 
making his first attempt at 6.06. He then missed three attempts a&iir 
meters. • 
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Gabriele Rcansch of East Germany set a world record in lhe womaa!s 
discus with a throw of 76.80 meters (251.9 feet) Saturday in Betimj 
bettering the old mark by more than two meters. ; • . fAP f 

Evonne Goobgoag Cawley of Australia, a two-time Wimbledon champ- 
on and four-time Australian Open champion, was inducted Saunday into 
the International Tennis Hall of Fame in Newport, Rhode IshukL; JAPJ. 


ACROSS 


I Word of regret 
5 Peacock in the 
sky 

9 Distort 

13 Big cat 

14 Domesticated 

15 Finished 

16 Poet Pound 

17 Coeurd" 

Idaho 

18 ’•Splitsville" 

19 Slogans 

21 Twerp's cousin 

22 Mun ro pen 
name 

23 Japanese 
emigrant to 
the U.S. 


■ 

M 
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H 

■ 
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U 

■ 
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HI 

■ 

■ 



H 

■ 



i Typical 
Millefilm 

28 Precincts 

31 Turf 

34 Transfer 
design 

36 Fall Tlower 

38 Upon 

40 Kind of colony 

42 Volume 

43 Havana 
product 

45 Feasts 

47 First word of 
"Home, Sweet 
Home” 

48 Composer 
Franck 

50 Ardor 

51 The Queen of 



WEATHER 


EUROPE 
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© New York Tones, edited try Eugene Maleska. 
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HIGH 

LOW 



C 

F 

C 

F 


Attarve 

24 

75 

18 

64 

If 

Amsterdam 

25 

77 

12 

54 

Ci 

Attain* 

36 

97 

29 

84 

h- 

Barcelona 

28 

82 

17 

63 

h- 

Betanxle 

30 

86 

14 

57 

fr 

Bari hi 

22 

72 

12 

54 

fr 

Brvssdi 

24 

75 

10 

50 

fr 

Budapast 

27 

81 

17 

63 

tr 

Caombaaen 

20 

68 

11 

52 

ci 

Casta DdSoi 

77 

81 

19 

66 

fr 

DvMla 

18 

64 

13 

55 

r 

Edtabarvh 

18 

64 

13 

55 

r 


33 

91 

IB 

64 

tr 

Frankfort 

23 

73 


46 

fr 

Gasrra 

23 

73 

11 

52 

fr 

Helsinki 

25 

77 

12 

54 

el 

Las Palmas 

25 

77 

20 

68 

tr 

Lisbon 

27 

81 

18 

64 

ir 

LOfldftl 

17 

63 

)3 

W 

r 

Madrid 

33 

91 

16 

61 

fr 

Milan 

30 

86 

19 

66 

fr 


20 

48 

IS 

57 

ill 

Matacb 

23 

73 

13 

55 

cl 

Nice 

26 

79 

20 

68 

fr 

Oslo 

21 

70 

12 

54 

Ci 

Parts 

25 

77 

12 

54 

fr 

Prague 

20 

68 

12 

54 

cl 

Reykjavik 

13 

55 

9 

48 

r 

Rome 

J1 

88 

17 

63 

fr 

Stockholm 

73 

73 

IS 

59 

fr 

StrastoKjcs 

24 

73 

II 

52 

sir 

Venice 

38 

82 

19 

66 

fr 

Vienna 

23 

73 

14 

57 

sh 

Warsaw 

21 

70 

14 

57 

cl 

Zurich 

OCEANIA 

23 

73 

11 

12 

fr 

Auckland 

14 

57 

8 

46 

d 

Sidney 

19 

66 

10 

50 

fr 


ASIA 


NORTH AMBHCA 


Bangkok 

Bdliaa 

Hang Kang 

Manila 

NowDalM 

Seoul 

Shanghai 


Taipei 

Tokyo 


HIGH LOW 
C F C F 
34 13 27 II d 

32 W 24 75 d 

27 It 32 90 d 

33 *1 24 7S d 

32 n 34 73 d 

27 81 22 72 a 

34 93 24 79 Ir 

31 ■ 25 77 a 

34 97 JO U d 

22 72 27 81 r 


Atlanta 
Boi ton 
CMoaga 


AFRICA 


Aigfen 

33 

91 

22 

72 

Cl 

Cape Town 

15 

9t 

8 

46 

fr 

CssaManca 

29 

84 

17 

63 

cl 

Harare 

19 

66 

10 

50 

fr 


26 

79 

24 

75 

r 

Malretoi 

19 

66 

13 

55 

Cl 

Too H 

32 

to 

22 

72 

cf 

LATIN AMERICA 




Buenos Aires 

9 

48 

-1 

38 

Cl 

Caracas 


— 

— 

— 

no 

Lima 

13 

55 

17 

63 

o 

Mexico City 

24 

75 

13 

35 

PC 

Riade Janeiro 

24 

75 

20 

68 

0 


HIGH LOW 
C F C F 

30 48 12 S« d 

34 97 22 72 PC 

31 88 23 n PC 

B 91 19 64 *t 

29 84 24 73 St 

33 9t 21 70 PC 

31 88 34 75 PC 

32 90 23 73 PC 

28 82 17 43 PC 

31 88 24 73 it 

B 82 14 41 pc 

32 *0 20 (8 Ft 

33 91 24 7S PC 

33 91 23 73 PC 

Son Francisco 22 72 11 S2 PC 

SaatHo 25 77 T7 54 fr 

Toronto 22 72 12 SI pc 

Washington 30 14 II 44 tr 

MIDDLE EAST 


DENNIS THE MENACE 

Kin 


Detroit 
modulo 
Houston 
La* Angeles 
Miami 


Montreal 
Nassau 
New York 


Ankara 


Cairo 
P — POM 
istanbal 
Jorusaiem 
To! Aviv 


23 73 11 52 d 
— — — — no 

39 102 24 75 If 

40 104 20 48 fr 
28 82 23 73 d 
32 90 20 48 fr 
32 90 23 73 fr 


d-ctouOy; fa-top 09 : fr-folr; h-hall; oewtM; oc -partly cloudy; r-roln; 
slt-lfiowers; sm snow; si-stormy. 


MONDAY? FORECAST — CHANNEL: Rough. FRANKFURT: Fair. Temp. 
28—12 (82 — 54). LONDON: Shows. Temp. 22—14 (72 — 57). MADRID: 
Fair. Temp. 34 — 15 (93 — 59). NEW YORK: Portly dowfy. Temp. 35 — 24 
(«S — 75). PARIS: Showers. Tamp. 22 — 14 (72—57). ROME: Folr. Temp. 
2 — 21 (90—70). TEL AVIV: No. ZURICH: Folf. Temp. 27—12 (81—54). 
BANGKOK: stormy. Temo. 35—27 (95—81). HONG KONG: Folr. Temp. 
31—29 ( 88 — 84). MANILA: Stormy. Temp. 3J — 25 (91—771. SEOUL: 
Showers. Temo. 27 — 22 (81—72). SINGAPORE: Stormy. Temp. 32 — 24 
190 — 791. TOKYO: Mist. Tempi 29 — 24 (84 — 73). 



THAT SCRAMBLED WORD QJUfe 
m by Henri Arnold and BoO iji 

------ ^ 


Unscramble these lour Jurottes, 
one latter to each square, to torn 
lour onflnaty uspOs. 


ACNIP 


u_ 

_u 


ESOLO 



JJ 


LATHEC 

1 

u 

[) 

KOUNOH 


*■ ' 

V. J 

■ J 
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SCOREBOARI 


WHAT CAP 0 
NEVER REMOVED? 


y^wdSofurdav's Majo 


Now arrange B» chcW letimio 
form the surprise an t iwar, ' »fl FV 
geefad by lhe atxjy® canoom . . 


Print answer ham. 


iwcrnns 


'Hl.We.WlLSOH! Is \WR NAPOVS? YEI?' 


Friday's 


flnliiiMi hMUITOt) 

JumWes: DAISY AWRD DTO4EB FABLB) ■ 
Answer Which side of the fte ta thehottat?- , 
THE TIRE SIDE- 


53 One-third of 
thrice 

57 Flourished 
60 Rallying cries 
64 Prefix with 


plane 

65 Cover-up name 


66 Change the 
decor 

67 Two or a kind 

68 Leghorns’ 
lodgings 

69 Post 

70 Raced 

71 Anagram for 
node 

72 A Peter Pan 
foe 


DOWN 


9 Most talkative 

10 Claim 
confidently 

11 Italian 
painter: 1575- 
1642 

12 Support 
14 Marble 
20 Hastened 

24 Historic period 

26 Vim 

27 Chilled 

29 Mighty mite 

30 Half: Prefix 

31 Black Hawk 
was one 

32 Auricular 

33 Venetian niier 
35 Path 

37 Embarrassed 
39 Countersign 
41 Meadow 
44 Short cheer 
46 Street sign 
49 Bounty 
52 Bear in Kipling 
tales 

54 Standards 

55 Peaches and 


PEANUTS 


ANDY CAPP 


Ufttt DO YOU 
ALWAYS HAVE TO 
ACTS0STUFIP? 


IN THE FIRST BOOK OF 
TIMOTHY, IT SAY5. * 00 NOT 
REBUKE AN OUTER MAN ^ 



WHAT 00 YOU MEAN? 
YOU'RE YOUNGER 
THAN I AM.. 



BLOND IE 


1 Pianist 
Templeton 

2 Doolittle and 
Minnelli 

3 Corporeal 
channel 

4 Light meal 

5 Alto 

6 Melting-pot 
goal 

7 Sells 

8 Ukrainian city 


56 Cantor or 
Murphy 

57 Openings 




BEETLE BAILEY 


A/ VW9 \ 
I MikWMOm'MUs \ 

\iteneev>foiYcm /V_ L/ 

wjM$ezofvcne&> &{ 
Ttt&eau&f wc0ofa 
\OT eAHvYoue0rn 

RFY MADr *\ 




"1B4T5 64MES 

**»C48 U4GUE J " 

**6eni« 

0%0l ^ W IM “ J 11 2 ^ 

iRai Itah. * “ a 12 2 B, 

4taw» . J? **’ -c Sc»» 

^ *•*’4 Gam* "1> 

Sr, ww» cas-te:, , ^ 

*1*1 *taBnqo^_e ; n ' 

■ ^ 2i0— 0 4 j 

9«W SSC OOG-IS ID 1 « 

Mow. *■ W ill- 6 , * 

wr,.. . '-1 

^ 1,1 906— J . ’. Fe 

; - 

^Alona U„. ^ fc 

•*' , g 

4 3 V 






*^101 Mi . . . 1 » 


a 

«*• ^ i 
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a : 


58 Harvest 

59 Clinton's canal 
61 Something 

tried in a court 


FlaaZ! 1 « Whr— j 

"4adi^ Po * > T Ch, 


62 F.D.R.’s 
successor 

63 Underfoot item 


Solution to Friday’s Puzzle 


Kl 


SfAILIElRlWlOM 


UDUU □□□□ □□□ 

DDQU QQQEE DHEB 
UEQC ECJULiU CIEBO 
HIQQQQDQQ EDdQBC 
BDEQ QEEB 

ED 

DEQGSQaQClEa 

□E DQHDE CBDDQ 
E m 
BED 
DE 
EEC 
□□ 

EQ 

EE Q13EE EQED 
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It’s Midseason Madness: 
\*AU the Stars Won’t 

I . V _ . -■ ■ 

Be Out in Cincinnati 



By Thomas Boswell 

Wiahutfrm Pm/ S emce 
* WASHINGTON — No matter 
yitut happens in Cinci nna ti on 
Tuesday night, even if Wade Boggs 

gets subpoenaed al home plate, this 
is going lo be the Terry Stembach- 
apd-Tom Kelly All-Star Game. 

The Oakland catcher and the 
Minnesota manager are the twin 
symbols of the weirdesi, and per- 
j«ps the woret-chosen, baseball aH- 
teams in history. 

-“[First. a word about the soon- to- 
be immortal Steinbach, who mostly 

Athletics. Uassey 

The sophomore jinx has hit Slem- 
bachbard. He’s having an atrocious 
season: J215 with four homers. 

■.Yet he is the starting catcher for 
the American League aft-star ii-nm 
. ■That is what 690,438 votes — the 
result of a ballot-box stuffing cam- 
paign by the fans of Section 119 in 
the Oakland Coliseum — will do 
for. yon. Actually, those fans, in- 
dodmgone who built a board with 
naDs at the proper places to punch 
out hundreds of pro-A’s ballots at 
once, have earned Steinbach a tiny 
piece of infamy. He may be remem- 
bered as the worst all-star starter 

^However, Steinbach is just the 
Total point for this mids umm er 
rowfrtf**; It is Kelly who has sur- 
passed himself. He had to fill 20 of 
the American League team’s 28 
spots and gpL almost half of them 
*raig. We may have a record here. 

Usually, fans get blasted at all- 
star time for their oblivions voting 
And, certainly, Oakland fans de- 
serve the raspberry. They also 
stuffed Mark McGwire into the 
starting lineup ahead of George 
Btett and Don Mattingly. 

On the whole, however, fans 
were sophisticates this year in their 
balloting — lei’s not nitpick about 
Paul Molitor as a second baseman 
—compared to the supposed pros. 
.It is Refly who really gets the 
prize. He should know better. Or 
, have taken the time to find out 
j ' t Better. His choices lack any sense 

•CL of history or romance. Kelly, a 

... „ ,, , , stubborn and sometimes perverse 

J Sf® an> 1 M reconi m the «*, ^ 5 ^ ddiberatedy to have 

;o.«/ etic.er:- •«.■*' teen Mrunm ■ used the narrowest half-season sta- 
tistics standards to pick the likes of 


>ttishGoHby3s^ 

id (Combined Dispaich«. V** 

pain. ^oaue^ 

tad shot a 72 for third place at vk 
d a stroke back. " 

JT t. "*5 

wndLeadmU.S.Gfli, 

paia ftJPI) - Peter Jacobs*, ^ 
Ito.eara a share of (he 
ickraann after three roundsT^^ 

•par 69 to stand at ] 2 -under 20 i 
I at*. Mark Wiebe. the 


1 

■as, one back at 202 . 


a Dwight Evans, too? He’s pro- 
duced 10 more runs in the same 
lmeup. Are 332 homers irrelevant? 

Kdly*s ugliest move was picking 
Tim Lauder, the Minnesota catcher 
with an eight-year average of . 220 , 
instead of Boone who, at41, just set 
the record for most caught 
This should have been a showcase 
night for the dassy Boone, who 
entered Saturday’s action hitting 
,276 — to Laudner’s 265. 

Almost as amazing is the pres- 
ence of one little Indian — Doug 
Jones, who at 31 has had the first 
good half-season of his career. Why 
is this man here when Dennis Eck- 
er 5 ley and Jeff Reardon are in the 
AL all-star bullpen? And where is 
the biggest Indian — Carter, who 
pay end the season with 350 RBls 
in a span of three years? 

If you are going to pick an aging 
pitcher, why not select John, 45, 
one of the game’s beloved sweet- 
hearts, rather than Alexander, 37, 
who has 100 fewer victories and is a 
sourpuss? 

Perhaps re taliating against Oak- 
land fans, Kelly did not pick an A’s 
starter, although either Smoke Slew- 
art or Bob Wdcfa deserved a spot 

We could go on, but then Whitey 
Herzog would not get his due. The 
Sl Loins manager has picked a 
logically defensible National 
League squad — except for Vance 
Law over Mike Schmidt. Rafael 
Palmeiro over Kirk Gibson and 
Bob Knepper over Nolan Ryan. 

Yet be has somehow left nearly 
every NL star at home. 

We get Law, Palmeiro, Knepper, 



Weiss Grand Slam Powers A’s Past Tigers 


.2 .... :• . v; 

Hire M/*nmo'R(-B«c7vUPl 

Nolan Ryan after defeating the Mets on Saturday to become only 
the second pitcher to win 100 games for (me team in each league. 


Computed by Our Staff From Dtzpatcha 

DETROIT — Rookie Walt 
Weiss highlighted a seven-run third 
inning with his first grand slam in 
the major leagues and Dave Stew- 
art posted his 12th victory Sunday 
as the Oakland A’s defeated the 
Detroit Tigers 8-2 

Stewart gave up Darrell Evans’s 
13th home run, a solo shot with two 

SUNDAY BASEBALL 

out in the fourth, plus another run 
in the fifth. He came out following 
a o ire-out walk in the seventh. He 
had lost seven of his previous 10 
decisions. Rick Honeycutt relieved. 

Terry Steinbach gave the A’s a 1- 
0 lead in the second against Walt 
Terrell when he belted his fifth 
home run. Terrell lost his fourth 
straight decision. 

Luis Polonia. Carney Lansford 
and Mark McGwire singled in the 
third to make it 2-0 and Dave Hen- 
derson singled home a pair of runs 
following a walk to Ron Hassey. 

The second of Henderson’s three 
hits drove out Terrell Reliever 
Mike Trujillo walked Steinbach in- 
tentionally to load the bases. Glenn 
Hubbard popped up for the second 
out but Weiss pounded a 2-2 pitch 
into the upper deck for his grand 
slam. It was Weiss’s third borne run 
of the season and the second grand 
dam by Oakland this year. 

Angels 7, Indians 5: In Cleve- 
land, Tony Armas hit a two-run 
homer and Devon White and Brian 





Mir BbJx, RmtrvUPl 


Rev Quinones of Seattle tagging out Toronto’s Kelly Gruber at second in the third inning Saturday. 


Downing added solo shots as Cali- 
fornia extended its winning streak 
to five games. The Indians dropped 
(heir fourth straight despite turning 
a record-tying six double plays. 

Willie Fraser, the w innin g pitch- 
er. gave up two runs and eight hits 
in six innings as the Angels won for 
the I7th time in 23 games. Greg 
Minton pitched the final 216 in- 
nings for his third save after Geve- 
land scored three times in the sev- 


Ryan Ties a Record in 100th Victory for Astros 


Compiled by Our Staff From Dupatcha 

HOUSTON — Nolan Ryan 


with numbers or records, but may- 
be someday when Fm out of the 


Robby Thompson, Chris Sabo, joined Cy Young as the only other game and have some time to re/lect 
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World Pole Vault Ufa* 

■jSefgti Bubka of the Soviet Union ta* 
jrfcniunc f ci t>.06 meters 1 19 feci (Nil* 
it the Nikara Grand pfa track maf 
twxffd of 605 ceters on June 9 u lfc ; 
u Bubka, w tc bos broken the world nnfc 
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A 6.06. He then missed three aua^Jr 
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Thu Laudner, Jeff Russell and 
Doug Jones over Hall of Fame can- 
didates such as Bob Boone and 
Tommy John. 

Whenever Kelly could lake a 
Harold Reynolds, Ozzie Guillen or 
Pqyie Alexander, he did it aL the 
expense of more important players 
including Joe- Garter, Mark Lang- 
ston (three strikeout titles in four 
years), Charlie Hough (104 vic- 
tories in seven years) or Lon Whi- 
taker. Sure, Mtke GreenweD is a 
hot kid, bat can’t we find room for 


Gerald Perry, Barry Larkin, 
Andres Galarraga, Shawon Dun- 
ston, Bobby Bonilla, Andy Van 
Slyke, David Cone, Kevin Gross, 
Greg Maddux and Mark Davis. 

This is a joke, right? 

Tim Raines and Tony Gwynn 
cannot crack this six-deep outfield? 
There is no room for Bruce Sutter 
on the comeback trail? Just because 
Herzog hates the Dodgers, he picks 
one player from a first-place Los 
Angeles team, yet has six Cubs? 

Last but not least, the choice of 
Knepper over Nolan Ryan, bis 
more celebrated Astros teammate. 
Who’s to say Herzog wouldn't have 
snubbed Nfike Scott if be had not 
been on the disabled list? 

. The more we relish these two 
squads, the more it seems that the 
mono' Tuesday night should have 
to play The mil of Famers Who 
Aren’t Here the following morning. 

What we have in Cincinnati is 
not a youth movement. It is infant 
worship. Why invite players who 
have had 10 or 20 fine yearn, when 
yon can show the world dozens of 
flashes with names like eye charts 
who have had an entire hot month? 

Or, in some cases, even two. 


pitcher in major league history to 
win 100 games for one team in each 
league, hurling the Houston Astros 
to a 6-3 victory Saturday over the 
New York Mets. 

Ryan, the all-time career strike- 
out leader, fanned five to increase 
his National League-leading total 
for the season to 130 and his career 
total to 4,677. 

Houston took a 6-3 lead in the 
fifth with a four-run rally. After 
walks to Gerald Young and Kevin 
Bass, Glenn Davis singled in 
Young, and Buddy Bell singled in 
Bass. A single by Billy Hatcher 
drove in Davis, before an inten- 
tional walk to Rafael Ramin s 
loaded the bases. Craig Biggio 
walked to drive in Bell 

Ryan pitched 716 innings, gave 
up eight hits and three runs and 
walked three batters in wining his 
100th game as an Astra He won 
138 for the California Angels in the 
American League. 

' Young won more than 100 
games for Cleveland of the Nation- 
id League in the late 19th century 
and then for Boston of the Ameri- 
can League early in this century. 

“I’ve never been too concerned 


it will have some meaning,” Ryan, 
41, said after the game Saturday. 

He also is one of five pitchers to 
win 100 games in each league. Cy 

SATURDAY BASEBALL 

Young, Gaylord Perry, Jim Bun- 
rung and Ferguson Jenkins are the 
others. Seven pitchers, including 
Ryan and Young, have won at least 
100 games for different teams. The 
others are Pud Galvin, John G ark- 
son, Bob Canxthers, Grover Alex- 
ander and Lefty Grove. 

The victory snapped a five-game 
losing streak for Ryan and a seven- 
game personal losing streak against 
the Mets. 

*Tm just glad to get the losing 
streak behind me,” Ryan said. “I 
wasn't thinking about the 300 wins. 
Fd just as soon get it against the 
Mets and get it behind me." 

Giants 21, Cardmab 2: In San 
Francisco. Chris Speier hit for the 
cycle for the second time in his 
career, Kevin Mitchell tied career- 
bests with four hits and four RBI. 
and the Giants set a team record 
for runs as they thrashed St Louis. 

Reds 6 , Phillies 3: In Cincinnati, 


Eric Davis doubled home the go- 
ahead run in the seventh and Rob 
Dibble earned his first major- 
league victory. 

Erqras 9, Braves 4: In Atlanta, 
Hubie Brooks drove in three runs 
to send Montreal to its sixth 
straight triumph. 

The Expos have won nine of 
their last 10, going 6-1 against At- 
lanta in that stretch. Montreal col- 
lected 13 hits against five Atlanta 
pitchers. 

Pirates 8 , Dodgers 2: In Los An- 
geles, Mike LaValliere and Barry 
Bonds each stroked a three-run 
homer, powering Pittsburgh to its 
fourth straight victory. 

Padres 4, Cubs 2: In San Diego, 
Ed Whitson allowed only five fits 
and the Padres scored in each of the 
first four mningy to hand Chicago 
its fourth straight loss. 

Tigers 4, Athletics 3: In the 
American League, in Detroit, Lou 
Whitaker hit a three-run homer in 
the third inning and Darrell Evans 
had a solo shot in the second as 
Sparky Anderson posted his 800th 
triumph as the Detroit manager. 
He had 863 as manager of Cincin- 
nati, and is the only man to reach 
the 800 mark in each league. 


j or- league homer and Steve Bal- 
boni blasted a three-run shot to 
power Seattle: 

Angeb 8 , Indians 5: In Gevc- 
land, Tony Armas went three-for- 
four with a three-run homer and 
four RBI, and Cleveland first base- 
man Willie Upshaw committed two 
costly errors in California’s three- 
run eighth inning as the Indians 
lost their third starighL 

Orioles 4, Rangers 1: In Balti- 
more. Jim Traber and Ken Gerhart 
hit consecutive homers off Charlie 
Hough to power the Orioles. 

White Sox 8 , Red Sox 7; Red 
Sox 8 , White Sox 2: In Chicago, 
Roger G emeus struck out 15 and 
combined on a four-hitter with Lee 
Smith, and Boston scored six runs 
in the 10 th innin g to gain a split of 
the double-header. In the first 
game, Dan Pasqua, Greg Walker 
and Darryl Boston hit consecutive 
hornets in the fourth inning to 
spark Chicago. 

Brewers 5, Twins 4: In Minne- 
apolis. Jim Ganter, a pinch-hitter, 
singled home two runs with two out 
in the ninth, rallying Milwaukee. - 

Yankees 5, Royals 3: In New 
York, Rafael Santana singled home 
two runs to highlight a three-run 


enib off Sherman Corbett. Minton 
allowed two hits. 

Orioles 2, Rangers 1: In Balti- 
more. Ken Gerhart and Mickey 
Tettleton each singled home a run 
and Jose Bautista scattered six hits, 
all singles, en route to his third 
Straight triumph. The rookie right- 
hander struck out three and walked 
□one over 736 innings. 

Blue Jays 5, Marinas 0: In To- 
ronto, Jimmy Key pitched a five- 
hitter over eight innings for his 
Lhird consecutive victory since ra- 
mming from elbow surgery and 
Ranee Mulliniks’s two-run homer 
keyed a five-run first as Toronto 
blanked Seattle. 

The Mariners advanced only two 
batters beyond first base against 
Key. who struck out two, did not 
walk a batter and lowered bis ERA 
to 1.83. 

Royals 5, Yankees 3: In New 
York, Frank White snapped a sev- 
enth-inning tie with a sacrifice fly 
and doubled home an insurance 
run in the ninth, and reliever Rick 
Anderson pitched 3ta scoreless in- 
nings for us first victory. 

Willie Wilson led Kansas City’s 
14-hit attack with four singles and 
Bo Jackson prevented the Yankees 
from tying the game in the bottom 
of the seventh when he leaped 
above the left-field wall to rob Jack 
Clark of a homer. 

Brewers 3, Twins 2i In Minne- 


League, in Houston, pinch-hitter 
Rafael Ramirez singled home Ke- 
vin Bass with two outs in the ninth 
inning, lifting (he Astros. 

Ramirez's hit capped a two-niu 
Houston ninth, making a loser of 
Roger McDowell. 

Reds 5, PtriDies 4: In Cincinnati. 
Eric Davis drove in three runs with 
a home run and a single to help 
Cin cinna ti right-hander Jack Arm- 
strong gel fis first major-league 
victory. 

Davis drove in the Reds' first run 
with an infield single in the first 
and hit a two-run homer during a 
three-run fifth off Shane Rawley, 
who lost his fifth straight. 

(UPI. AP) 

■ Lasorda’s Pad Extended 

Tom Lasorda. the dean of major 
league managers, was given a con- 
tract extension through 1990 by the 
Los Angeles Dodgers. The Associ- 
ated Press reported from Los Ange- 
les. 

Lasorda, 60, is in his 12th year as 
the Dodgers' manager and 39lh 
with the organization, for whom he 
also was a player, scout, minor 
league manager and major league 
coach. A multiyear contract, worth 
5500,000 annually, was scheduled 
to expire at the end of this season. 

Lasorda said be agreed to the 
extension during a dinn er meeting 
Thursday night with Peter O'MaJ- 


apolis, Jim Gantner doubled home ley, owner of the Dodgers, and it 
two runs with two out in the ninth was announced Friday. 


inning to rally Milwaukee. 

With one out in the ninth, Darryl 
Hamil ton reached first on an in- 
field tingle off loser Keith Ather- 
ton. Charlie O'Brien singled and 
Hamilton stopped at second- Paul 
Molitor grounded into a fielder's 
choice, putting runners at first and 
third. Molitor stole second and 
Gantner. who tingled home the 


Fm extremely honored that Pe- 
ter would allow me to manage this 
ball dub for two more years,” La- 
sorda said. “Fm a very, very lucky 
man. I love the Dodgers very much. 
Fm going to die a Dodger. Fm very 
proud to be a Dodger.” 

Lasorda, hired to succeed the 
late Walter Alston as the Dodgers' 
manager on Sept. 29, 1976, has 


Mariners 9, Blue Jays 3: In To- fourth inning for the Yankees, 
ronto, Greg Briley hit his first ma- (AP, UPI) 


game-winner in the ninth inning guided the team to five division 
Saturday, doubled to left. titles, three pennants and the 1981 

Astros 6 , Mets 5: In the National World Series championship. 
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, FRIDAY’S GAMES 

. AMERICAN LEAGUE 

First Game 

■Mm ■ Ml MJ 1M-S 11 2 

Chicago M 0» »•*— * W * 

‘Smithson, Burton 17) ond Carons; Reuss, 
JilDovIs <«), ThlsMfl (B) and Solos. W— 
rjaoavlv a-1 l— S mithson, M. Sv— Thlgpon 
•IM1. HR — Chicago. Manrtauc (3). 

- • Second Gome 
-Boston 030 170 DB0— 1C U 1 

Chicago 410 OBO on— 7 8 1 

Ellsworth, Lamp 12). Smith (»> ond God- 
man; Long, Rosontwrg IS). Patterson (5), 
Horton 1*1 ond Karkavlee. W— Lamp, 3-3, L— 
Longi, M. H Rs— Boston, Boric* 2 O0>. Oikaoo. 
-Korkavlat (3), Boston IB). 

Kmhos Clfr OMttnSM— 47B 

lira York MB CM B00— B 4 3 

* GtJOtara ond Moctartan#; Candelaria, S.‘od- 
■dord (4), Alton (7) ond Slouahl. W— Giibtan, 
■H-5. L — Candelaria. W.HR- Kamos City. 
■Jackson Hi). 

'California 101 «»0 000—10 IB 2 

<Omtaad bob ON 4H— » « 1 

- • McCaskllL Moore (I). Horvov (7) and 

•Boone; Black. Perlman <41. Gorton 13) ond 
•Alkmsan. W- MQC osfc m, M. L— Block. M. 

I .'Sv— Harvoy 19). HR— Col Horn lo. White <41. 

VUkMwd . 000 111 000-3 5 1 

! N| Detroit too BOO 200— a 7 1 

■ Davis, Godorot C7], Eckoniev (B> ond Kai- 

* lev; King. Hernando* 16). Hermeman <B> ond 

1 Notes. W— Davis. 6-4. L— King. 1-1. Se— Eck- 
’ ersiev {2th HR— Oakland. McGvrlrt 116). 
■Texas 3M 121 M0— B 13 2 

BaMmore 200 n MO-S 40 

Guzman. McMurtrv (7* ond Sturtiev; Bol- 
’ tafd. Hatmm 14).^ Thurmond (6) and Kennedy. 
‘W— Guzman. ML L— Ballard, 4-6. Sw— 
' McMurtrv (1). HRs— Texas. C Brten (W- W- 
' Hmore, Murray <121, Kennedy O). 

' IMhMukae 0» 1*1 en—5 II J 

’ Maoetota •» W2 ■»- » .* 0 

* WMman, Mlrrobeila (7). Crfm 17). P* 30 *; 
‘ (B) mid ararten; Blyleven. Berenguer (B) ana 

* Laudner. W— Wegman, *6. i^-fllvlev en. ^ 

* S v— f le soc (20). HR#— Minnesota. Hroex 

' 117). Lomb ur dunl <21. _ _ , 

1 SeaHte 3M Mi 0OB-2 B 1 

Toronto 063 NO Ofc-3 « • 

’ Swift and Valle; PtanMWn, Word IB) omo 
‘ WWtL W— Ftanooan. 8-4. L-SwIll. 4-6. Sv— 
’ Ward <7). HR— Seartlo. BolbonI 16). 
NATIONAL LEAGUE 

411 DM IBB— 7 H 0 
m BOB #01— 1 * 1 
Smith and Ftttfloroid: Mahler, Puloo (O. 


‘ Meaireoi 


• Major league Standings 








AMERICAN LfiAOUB 
East Dhristoa 

W L 

52 32 

« 35 
45 42 
43 41 

. 43 43 

41 46 

27 » 

West WvW«" 

W L 

53 3« 

47 37 
45 41 

40 45 

40 46 

40 46 
34 53 

NATIONAL LEAGUE 
£<»> DlvWM 

W L 

. New Yartc 53 33 

; Pittsburgh 48 ^ 

i Chicago u 

• M o n treal ** 

. Si. Louis 47 

■ PttMofrtia * 48 

West WvlsJon 

i W L 

■ Lo* Anoeies 48 * 

■ San Francisco 45 *: 

• Houston *• 

• Ondnnatl ** 

■ Son Dkgo 39 2 

-AHorto “ 53 


, Detroit 
, New York 
. Cleveland 
, Boston 
, Whwwfcee 
, Toronto 
, Bodlmora 


, Oakland 
, Minnesota 
.Kansas City 
Tews 
„ Coi Mom la 
, Qilcogo 
, Seattle 


Pet GB 
j619 - 
J63 3 

J17 8V* 
i12 9 

J00 10 
.471 12*1 
JM 26 

pet. e» 
mi — 

MO 4V7 
JJ3 Th 
ATI « 
465 121* 
.465 1JV* 
J95 IBV5 


PCI. OB 
A16 — 
565 4W 
534 B 
JIB ■» 
MI 

J* 14 

Pet- OB 
J» - 
J36 3W 
JD 0 6 to 
ATI BV4 
AM 11 
J41 18 


jhnlnez <4), Alvarez <7L Dwtwlne (?) and 
virolL w— Smith, «. l— M aWer. B-8. HRs— 
Montreal. Webstar (2>. FltzoeraM <21. Attan- 
to. Virgil (81. 

Phimc M Pt U n OMOM 010-1 3 0 

OacSmiatl 00* BOB D00-O S 1 

Carman. Bcdroslan 18) and Daultun. Rllo. 
Murphy (B), williams 19} ond Diaz, w— Car- 
man. 5-5. L— Rllo. 9-4. Sv— Bcdroslan (151. 
HR — PNIodetoWo, Thompson (2). 

New York Ml BIB 006—2 4 B 

Houston 1» 11 1 

Gooden. Learti 17) ond Carter ;.Kneoff«rond 
Bigakx W— Knepper. 9-2. L— Gooden, 11-5. 
Orica go 100 MS BIB— 3 IB B 

San Diego *» me »*— » « • 

Ploo. Nipper (51. Perry (71. Schlraldl (7) 
and Davis; Rasmussen and Santiago. W— 
RusmusMii, 7-6. L — Pico. 34. 

SL Louis MB MB 0M. • 4 I 

Sen Frondsco 1M bio Bt »— i 1 B 

Moo rone, Worrell <B) ond Pono; LoCoss 
ond Melvin. Breniv If), w— LoCoss, 74. L— 
Magnate. M. 

Prttstnrgti too MO B04-4 ♦ 9 

LOS Angelas 8*0 0M MO-3 li I 

DraM. Jones [6). Rucker (B).Gott (9) ond 
LaValliere; Leorv. Holton (4), Crews (41, 
Petio (B) ond Sctaeelo. Oemosev (9). W— Dra- 

befc. 6-5. L — Lsnrv. 7-6. HR— Loo Angeles. 
SMloy (5). 

Saturday's Games 
AMERICAN LEAGUE 
California 1M BID B31-B 13 2 

CtovetaBd HO 010 301—5 14 Z 

wm. Harvoy (7). Moore (91 ond Boone; 

Candlotll. Jones IB), Radriauez (!) and Allan- 
MO.W— Horvey^M. l— J anes. i-2.S«r— Moore 
(3), HR— California. Armas (4>. 

Seattle IIS 502 BBt-9 15 I 

Toronto 181 0B1 B00-3 » 3 

Brakhood, Jackson Ol.Scurrv (9) ond Val- 
la; siotiio myre. Coruttl 14), Eldihorn (4). 
Ciancv (7) ond Whitt. W— Bankhead. 43. L— 
Stottremvre. 33. H Rfs— Seattle, Brilev ID. 
Balboni <5). „ 

CMklond BM Bll BIB-3 9 0 

DOtroll B13MQMX-4 4 1 

Welch, Cadorei (7), Nelson (8) and 5loln- 
uach; Tanano. Henneman <71, Hernandez <•) 
and Nates- w— Tanona, IM L— Welch. 135. 
Sw— Hernandez (4). H Rs-Oaktond. Conseco 
(26). Detroit. Evens <12). Whitaker 161. 
Plrsi Gome 

D-toB 812 IN ■»-» M • 

Chicago MB 421 IBs— 1 11 1 

Gardner, Bo 'fan {At, Sfwtler «> and Ged- 


AUTO RACING 


British Grand Prtt 
(at Sllverstone. Englaod) 

1. Ayrton Senna BMiL McLaren Honda, 1 
hour, 33 mins. 14J67 secs. ova. Steed 124.142 
nwh own k»«- 

2. Nisei MansoiL Brimm. williams Judd, 1 

33:39.711. _ _ 

3. Alessandro Nanning llalv, Benetton rant. 

1:34:07-581- 

4 Maurldo Gugelmln, Brazil, March Judd, 
1:34:27745, 

5. Nelson Ptouel. Brazil, uoiw Honda 
1:34:37702. 

4. Derek Warwick, Britain, Arrows Mooo- 
Iron, one tap teWncL 

7. Eddie C heaver. UJ- Arrows Megatron. 

"J Riecardo Pairase, Italy, Williams Judd, 

jUP IqRb 

9. Gcrltord Borsor, Ausirta. Ferrari, one log, 

10. sotura Nakallma. Japan. Lotus Honda 

one lap. 

DRIVER STANDINGS 
1. aialn Prod, Francs. 54 potols 
j, Ayrton Soma Brazil, 68 
X Gerhart Boreer. Austria 21 
a. Nelson PtoiMl. Brazil M 

5. Michele Alterola Holy. 13 

O. Ttilerry Beuison, BeKHum. 11 

7. Derek Warwick, Britain. 9 

0. Nlael Mansell, Britain, ond Alessandro 

Nannlnl. ItOtV, 6. 

to, Jonathon Palmer. Brttakv 5 


man; Perez, Horton (7), Thigpen IB) ond Kar- 
kovle*. W Perez. S-6. l— B olton. 0-1. Sv— 
Thigpen (17). HR* — Bari on. Burks (11). Chl- 
caoo. Pasaua (10), Walker (o). Boston 19). 
Second Game 

Boston DM Ml DO) 4— S 11 O 

Chicago Oil BB1 0M 4—2 4 2 

Clemons. Smith <9) and Canine; Blitlger, 
Dcvli (7), Horton (10), Patterson 110), Rosen- 
Hera (10) ond Solos, w— Bmllti.3-4. L— Horton. 
4-7. HRs— Boston, Beralnger (4). Chicago. 
Boston (ID). 

Milwaukee in Mi en-4 n o 

Minnesota BM 4B0 BB6— « 6 1 

Hlguera August 14), CrJm 17). Piesac 19) 
ond Surhoff; Anderson, Reardon 19! and 
Harper, w— Crtm. 1-4. L— Reardon. 0-3. Sv— 
Piesac (21). HR— Minnesota Puckett 111). 
tomm ooo mi oso— i to l 

Baltimore 002 002 00k— 4 « 1 

Hough, williams (B> end Petralli; Tlfebs. 
Schmwt (7). Nledenhier 19) and Kennedy. 
W— Tibbs. 4-1 L— Hough. 8^. Sv — NledOitfuer 
19). HRs— Bali Imore. Traber (4), Gerhart (7). 
Kansas a »V 010 BN 200-3 9 • 

Now York 110 M OOx— 5 12 1 

Power, Sanchez 14), Montgomery (7). Gleo- 
ton IB) ond Quirk: Rhoden. Righettl <7), Hud- 
son (B) ond Sklmw. W— Rhoden. 4-e. L— Pow- 
er. 4-3. Sv— Hudson (2). 

NATIONAL LEAGUE 
Mew York 120 ON 804— 3 t l 

Housten Bit 040 06s— « 9 • 

Fernandes. Aouiiero 14), Leach (5). Walter 
(7), McDowell (B) and Sasser; Ryan, Agosto 


TRANSITION 


BASEBALL 
American League 

BOSTON— Placed Bruce Hurst, pitcher, on 
the 1 Sdov dlsotted list. Called up Steve Curry, 
pitcher, from Pawtucket of the International 


CALIFORNIA— Placed Darrell MlUer, 
catcher, on Hie 15-dov disabled list retroactive 
to July 7. Purchased the contract of Doug 
Darts, catcher, from Edmonton of me Pacific 
LaOBua. 

new YORK— Recalled Randy Velarde, Irv 
HeMer, from Columbus of Ihe internoflenal 
League. OpUoned Jav Buhner, ouffiekter, to 
Columbus. 

SEATTLE— Sent Dave Hengel, outtloider, 
to Coiotsrv el tte Pacific Coast League. Re- 
called John Robb. Inflolder. from Calgary. 

TEXAS— Placed Larry Parrish, deBignated 
hitler, en waivers for tha purpose of giving 
him Ms unconditional release. 

notional League 

HOUSTON— Fred Slanlev.dlracior of base- 
ball operations, resinned. 

MONTREAL— Activated Tim Raines, out- 
natder, from me 15O0V disabled Its*. OpUoned 
H*rm WnntnWmn, outfielder, to indJonopo- 
its of the American Association. 

LOS ANGELES— Purchased theeonfreetof 
Tracy Woodson. Indetoer.lrom Albuauereue 
el me Pacific Coast Umgue. Optioned Bill 
Krueger, pHefter, to Albuawraue. Activated 
Ken Howell, pitcher, from meTHtov disabled 
list and optioned Mm la Atbuouereue, 
BASKETBALL 

Nottoeal Boaketoall Assoclattan 

Cleveland— E xtended toe contract of 
Bred Daugherrv.center, mraugti tlw 1993*1 994 


FOOTBALL 

Canadian Football League 
BRITISH COLUMBIA— Released Brant 
Bengen, Sammy Greene. Som Moore, Ronald 
Robinson and Eric Stroater. wide receivers; 
WoHw BilgflMuoriertjock; DwavneDurtiM 
wW Tyrone Crews, Iktobaekers; Mack Moore, 
defensive tackle; Freddie Simf. running 
baek; Marcus Thomas and Stove Bouyfcde- 
tonslva baeks; Rov Kurtz, klcter, and Dove 
Vankoughnert. oftonsive lineman. 

CALGARY— Releasu Curtis Allen, corner- 
Dock; Dwight Beverly and Klrhv warrea 
running backs; Mike Henry, linebacker ; Der- 
rick Toylar.ond Jed Yauale, defenstva backs; 
Chris Bieue, tight end; Kent Lana, defensive 
end, and Grog Reynarn, defensive linemen. 
Acquired Mike Rodriguez, defensive tackle, 
from Hamilton. 

Nattoaai Football League 
DALLAS— Signed wuemef Irvin, wide re- 


IB) and Bigg to. w— Ryan. 6-7. l—aouI lera. IH. 
Sv— Agosto i*i. 

SL Louis BM 200 too— 2 7 I 

San Francisco BSD DM 7Bx— 21 20 1 

Tudor, Costello 13), Farsch (5), Peters (6). 
Dcrvlov (S) end Lake. Poanaazi [6); Downs. 
Price (8). Hem maker (9) and Mo tv in. Sail- 
man 19). W — Downs. 8-7. L— 1 Tudor, 4-4. HRs— 
Son Franct&co. Sprier 121. Mitchell (9), Mel- 
vin (61. Clark 120). Riles (1). 

PUtodebtola BIB no MO— -J 7 2 

Cincinnati Ml IM 3Bx-6 9 1 

Ruffin. Harris (5). Tekulve (7) and Russell; 
Browning, Dibble (7). Franco (9) ond Diaz. 
W— Dibble. I-O. L— Tekulve. 2-5. Sv— Franco 
(131. H Rs— Phitadeiphto, Russell Ul.Srodter 
(4). Cincinnati, Eeasky (7). 

Montreal M4 tie BW-9 11 1 

Attan la 042 BM #20— « 5 2 

Martinez. Heskem (8), Parrett |9> ana San- 
t oven la; Pimlth. Mahler (2), Alvarez (6). 
OlHdna IB}. ASSanmocher (9) and VhglL W— 
Murtlnaz.9-7. L—P -Smith, 3*9. HR— Montreal. 
Galarraga (20). 

Chicago 000 100 nO— 2 5 1 

San Diego 111 1M tot— 4 12 0 

Sutcliffe, DIPIno 13), tancaslor 16). Perry 
<11 and JJDavb; Whitson. McCullers 17), 
M. Davis and Santiago, w— Whitson. B-5. L— 
Sutcliffe. 7-6. Sv-MOavb (16). 

Pittsburgh 000 301 101—0 11 t 

Los Anodes 000 DB1 010-2 7 B 

Dunne. Robinson 10) and LaValliere; Hliie- 
aas. Orosco (6), Howell (7). Hotton |8) and 
Sclav: la. W— Dunne. 6-7. L-Hllleeas. 2-2. 
HRs— Pittsburgh. LoVolilore (II, Bonds IIS], 


odver. to a four-y ear cont raci ; Scott Seculcs. 
quon erback. too series ot one-vear contracts. 

GREEN BAY— Signed Bud Keves and 
Marc Wilson, auartartmeks. 

INDIANAPOLIS— Traded Leonard Cole- 
man, safety, to the San Diego Chargers tor mi 
undbctoied draff choice. 

MIAMI — Signed Tom Kelleher. fullback. 
Agreed to terms with Arils Jackson, nose 
tackle; Kerwln Bell. quarterback. and David 
Frve. linebacker. 

MINNESOTA— Steve Freeman, safety, ft- 
llroa. 

NEW ORLEANS— Stoned Craig Heyward, 
running bock, to a three-vear contract. 

PHOENIX— Signed Trey Johnson ond Don 
Holmes, wide receivers. 

SAN FRANCISCO— Signed Ronnie Lott, 
safety, to a Htree-vear conlraet. Agreed to 
terms with Derrick Crawford, wide receiver, 
and Mill McColL linebacker. 

TAMPA BAY— signed William Howard, 
fullback. 

HOCKEY 

National Hockey League 

BOSTON— Signed Gary Galley, defense- 
man. to a ane-year contract and saal a IMP 
third-round arotl choice to the Washington 
Capitols as compe nsa tion. 

OLYMPICS 

U.5. BASEBALL FEDERATION— Gregg 
Olson, al i etter, has asked tor ond been g ranted 
his release from me U.S. Senior National 
Baseball Team. 

COLLEGE 

ARIZONA— Anthony Smith, defensive line- 
man, has tranfarrad to Arizona from Ala- 
bama and win be eligible tor the 1989 season. 

CLARK, GA.— Named William Spencer 
football coach and Roytiwnd wiitomsofhJet- 
le director. 

Cincinnati— K evin williams, forward, 
hot left the basketball team. Named Mere 
Pittman assistant men's boskelbdll coach. 

EAST TEXAS ST.— Named Dr. Margo 
Hartjlson athletic director. 

KANSAS— Named Roy williams men's bas- 
ketball coach ond stoned him to o four-year 

contract. 

NORTH CAROLINA— WILMINGTON— 
Named Ren Mettle an hi am men’s basket- 
ball coach, 

RU TGE RS— Named Jeff Van Gundy men’s 
assistant part-time basketball coach. 

SOUTH CAROL I N A— Reinstated Ryan 
Betnea wide receiver# from Ms suspension. 

WASHINGTON— Named Dcbbto Bus* 
women's volleyball coach. 

WESTERN Carolina— N omad Dan Pe- 
ters OUMant basketball coach. 


CYCLING 


Tour de Ranee 


SEVENTH STAGE 
From Wasqueno! to Raima 
C22SJ kllometersnss miles) 

1. Valeria TlbaMI, Italy, 5 hours. 27 minutes, 
ID seconds — overage speed <1-356 mm. 

2. Philippe Casadu, France, A seconds baMncL 

3. Jeon- Paul Van Poopei. Netherlands. 1:47 
behind. 

A Eddy Planduwrf. Betolum, some time. 
5. Sean Kelly. Ireland. Lt. 

A Adrl von dcr Pod, Netherlands. &.I. 

7. Davis Phlnnev. Boulder, Coks, s.1. 

8. jean-PMifppe irandenbrande. s.f. 

4. Marc Saraonl, Belgium, s.t. 

10. Michel vermote. Belgium, sJ. 

EIGHTH STAGE 
From Reims to Nancy 
(219 fcUometors/lJA mfles) 

1. Rcdf GaU. WetP Germany, 5 hours. 24 min- 
utes. IB seconds. 

2. Etienne de Wilde. Belgium, same time. 

3. Gkmni Bug no. Italy, s.t. 
a Sean Kelly. Ireland, s.L 

5. Raul Alcala Mexico, sj. 

A. Norton Peraec. Franca sJ. 

7. Luis Herrera, Colombia. s.t. 

& Pedro Detoada, Spain. sJ. 

9. Chartv Mottel, France. sJ. 

ID. Eric Boyer, France. sJ. 


The Original Grand Slammer 

Don Budge, 50 Years After His Sweep, Is Betting on Graf 


OVERALL STANDINGS 

1. Steve Bauer, Canada, 26h 42:05 

2. Jelle n I loam. Netherionds. 10 
1 Eric BnsuUnk, Netnsriands. 43 
A cnoriv MettM, France. 1:01. 

S. Jean-FrancoU Bernard. France, 1:02 

A. Roberta Vbenlkil. Italy. 1 :03 
7. Rail Galz, W.Gernionv, 1:3 a 

B. Sean Kelly. Ireland. 1:44 

9. Gilbert Duclos-Lassalle. France, 1:49 

10. Frederic Bran, France, 1:52 
it. Pedro Oetoada, Spain, at 1 34 

12. Claude Criauielton. Belgium, at 2J33 
U. Eric Vanderaerdcn. Belgium, at 2JM 
M. Toni Romhiger. Swltzoriand. s.i. 

15. Michael Wilson. Austria at 2.12 

16. Jerome Simon. Fnmce. at 2.18 

17. Guy Nulens, Belgium, at ZJSA 
l& Sean Yates. Britain, al 141 
19. jonuu Kuum. Norway, at 243 
2a Niguel induraln, Saaln, ot £55 


TENNIS 


US. PRO CHAMPIONSHIPS 
(at Brookdnaj MasMchmwtts) 
Quarterfinals 

Harado de lo Pena. Argentina, del. Mats 
Wlimler. Sweden, 7-6, (7-4), 6-1. 

Bruno omor.Yugoslavkbdef. Michael Ku- 
res. Czechoslovakia. 6-3. 6-3. 

Lawson Ouncan, Atfievfffe. N.c. def. Aaron 
Kricksieln, Gtosm Potato, Mich, 7-5. 6-2. 

Tom Muster, Austria ffll.def. Andre Agassi. 
Las VeOBS 12), 6-1. 6-4. 

SetiUfinoli 

Muster def. Oresar. 7-5. 60. 

Duncan def. de lo Pena, 6-4, 6-2. 


SWISS OPEN ME ITS TOURNAMENT 

Eat Gttaad, Switzer load) 

Qoarierflaals 

Darren CodllL Australia, def. Emilio San- 
chez (2), Spain. 4-6. 7-6 (54), 74 (7-4). 

Seraio Castf. Saaln. def. Marian Voids. 
Gzeehostovoklo, 44. 6-3. 64. 

Hlosek (71, Switzerland, def. Milan 
Sralber, Czechoslovoklo. 64, 74, 
HoretSkoH. Austria def. Andres Gomez (31, 
Ecuador. 7-6 (B4I, 44. 74 (7-3). 

SemU tool* 

Hkisek def- Cowl, 6 - 3 - 6 £ 

Cohlll del. SkoH, 6-1. 6-1. 

Final 

Cahill def. Miasefc. aO. 64, 74 (7-2). 


GUNZE WORLD TENKIS TOUR NAME NT 

(at Osaka Japan) 

Men's Final 

Tim Mayotte, ui. deL Jimmy Connor*, 
U-S. 64, 34, 64. 

Women’s Fmoi 

Staftl Grot, west Germany, def. Monuelo 
Maleeva. Buloario, 64. 6-8. 


By Dave Anderson 

Sew York Times Senior 

NEW YORK — In baseball, a 
grand slam is as common as a 
rhinestone. But in tennis or golf- a 
Grand Slam is a velvet pouch with 
four precious jewels 
As the Australian and French 
champion. Mats Wilander had an 
opportunity for a tennis Grand 
Sam this y ear. But even as Wi- 
lander advanced to the Wimbledon 
quarterfinals, Don Budge doubted 
that the Swede would win the title. 

"Mats is a good player,” he said 
"But he's not a Jack Kramer or a 
Pancho Gonzalez or a Rod Laver 
or a Fred Perry.” 

Or a Don Budge. Now 73, the 
original Grand Slammer and his 
wife, Lori. live in Dingmans Ferry, 
Pennsylvania, when he’s not taking 
bows afi over the world on the 50lh 
anniversary of winning the Austra- 
lian. French, Wimbledon and UJ>. 
tennis championships in the same 
calendar year. 

Rod Laver later did it twice, in 
1962 and 1969. Maureen Connolly 
did it in 1933, Margaret Court in 
1970. And now Budge believes 
Steffi Graf will do iL 
“I saw Steffi at the Wimbledon 
champions dinner ” Budge said H I 
told her, ‘When, not if, but when 
you win the U.S. Open for your 
Grand Slam, I hope they'll let me 
present the trophy to you.' ” 

Budge will also complete his cer- 
emonial Grand Slam at Flushing 
Meadows in September. He has al- 
ready been applauded at the Aus- 
tralian, French and Wimbledon 
tournaments. 

“I thought John McEnroe might 
get the Slam a few years ago,” 
Budge said 

“He has more natural talent than 
anyone, but be never won the 
French and then he had some prob- 
lems. And it’s tougher now to do it 
than when I did iL There are six 
fellows now who can win any of the 
four Grand Slam tournaments" 
His six were Stefan Edberg, Ivan 
Lendl Boris Becker, Pat Cash, Wi- 
lander and McEnroe. 

Budge sounded as if be liked 
Becker’s chances the best 
“He’s so young and he’s having 
such a good time” Budge said, 
“but bes got to realize that he must 
do something different” 

The Grand Slam is loogher now, 
he said, because of “so many more 
good players" in a tournament 
draw of 128. 

“You have players ranked 15th 
or 20th or 30th, each capable of 
beating any of the top players on a 
given day." he said. 



Srawno Taktaaki/Raaai 

Steffi Graf, winning a tennis tournament in Osaka, Japan, on 
Sunday with a 6-0, 6-0 defeat of Manuela Maleeva of Bulgaria. 


“Back when Fred Perry was the 
best, there was no one else in con- 
tention. Ellsworth Vines, the same 
thing . And I was a little bit above 
everybody else. But the kids today 
don't take time off to work on their 
game, to move it up a level.” 

Bjorn Borg, for example, won 
five consecutive titles on Wimble- 
don's grass, but never won the U.S. 
Open. 

“Nine times Bjorn played in the 
Open, nine times be didn't win.” 
Budge said. “To me, that means 
something’s wrong. 

“Bjorn bad good discipline. He 
didn’t lose because be wasn't in 
condition. But if you're great, you 
non anywhere on any surface, like 
Rod Laver did. Laver was really 
one of the super players." 

As the Wimbledon and (J.S. 
champion in 1937, Budge had been 
offered 550,000 pics one-third of 
the gross to turn pro. 

“But I turned (fowl Jack Harris’s 
offer,” he said. "I told him we had 
won the Davis Cup that year and I 
wanted to defend the cup. And by 
then I also wanted to try to win all 
four major titles in the same year. 
Looking through a record book, I 
had noticed that not even Bill Til- 
den had done lhaL What surprised 
me was that Tilden had newer won 
the French.” 

In those years, people went to 
Australia by ocean liner, as Budge 
and his doubles partner. Gene 
Mako, did. 

“We had a 23-day voyage from 


Los Angeles,” he said. “When we 
stopped at Honolulu for 10 hours, 
we got off the boat and played a 
few sets. We also played when we 
stopped in Pago Pago, and in Fiji 
and in Auckland. New Zealand.” 

Budge defeated John Bromwich 
in the Australian final, then sailed 
home. 

“I bad another six-day voyage to 
Europe for the French and Wim- 
bledon, but those trips agreed with 
me,” he said. 

He defeated Roderick Menzel at 
the French Open and then Bunny 
Austin at Wimbledon. 

In the Forest Hills final. Budge 
defeated Mako in four sets. 

“The next day Allison Danzig 
wrote in The New York Times that 
I had completed a ’grand slam,* the 
tennis equivalent of what Bobby 
Jones had done in golf in 1930 ” he 
said. "The Slam helped me gel a 
$75,000 guarantee to mm pro. I 
made $148,000 in 1939 and had to 
pay only $2,080 in taxes. 

“And that Forest HOls final in 
1938 took only about an hour and 
three-quarters.'’ 

“That's another thing J like 
about Steffi Graf. No delays, he 
said. “She doesn't fuss around. She 
plays with a purpose. Most of these 
players today, by the time the 
match is over, your clothes could go 
out of style.” 

But because of Don Budge, (he 
tennis Grand Slam will never go 
out of style. 
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Encores for Founder 
Of Kennedy Center 


By David Richards 

Washington Post Senior 

W ASHINGTON — People 
tell Roger Stevens he looks 
good these days — and he does. 
There’s color to his face and a 
twinkle has returned to his eyes. 
He won’t say a burden has been 
lifted from his shoulders, but 
when he takes his morning consti- 
tutional through the streets of 
Georgetown, his step is notice- 
ably springier. 

At the next meeting of the Ken- 
nedy Center’s board of trustees in 
August, Stevens will be officially 
designated “founder /chairman" 
and his retirement from the insti- 
tution he, more than anyone, got 
built and has kept alive will be- 
come reality. To the observation 
that he can now, at age 79. do as 
he pleases, Stevens responds 
crisply, “Well, I’ve always done 
what pleased me all my life. Ex- 
cept when I was in the navy.” 
Still he has become his own 
man again — a man that few 
know, misled as they are by the 
trappings of power and by Ste- 
vens's own reticence. In him, you 
can now see what, arguably, was 
always there — a wry humor, 
warmth, wonderment and the 
lifelong modesty of one who mea- 
sures not what he’s accomplished, 
but what remains to be done. 
Only it’s all closer to the surface, 
more easily intuited than ever be- 
fore. When be received the Presi- 
dential Medal of Freedom last 
January, he was hard put to blink 
back the tears. 

“From time to time," he con- 
cedes, *Tve been perceived as a 
cold fish. The truth is the reason I 
appear aloof is Pm shy. I inherit- 
ed it along with a lot of other 
qualities I have. Shyness is a 
stinking trail 1 can tell you. But I 
just don’t like to push in any- 
where. I’ve never done anything I 
wasn't asked to do. Fve been in- 
vited to join every club I belong 
to." 

Last February, the publishing 
executive Ralph Davidson suc- 
ceeded Stevens as the center’s 
president and chief executive offi- 
cer. When Stevens acquires his 
honorary title. Davidson will also 
replace him as chairman. Stevens 
says his new duties will be those 


of any other trustee, although, by 
vole of the board, he retains bis 
office and the use of a secretary. 

“Considering how much of my 
own cash I’ve put into this place, 
It does seem the least they could 
do," he jokes. “And that’s leaving 
out whether or not my services 
were worth anything." Whatever 
their market value, Stevens insist- 
ed on a token annual salary of SI. 

While Davidson has been 
learning the ropes, Stevens has 
labored to lock as many attrac- 
tions as possible into the center, 
which theatrically speaking, is 
largely booked well into the next 
year. 

What will Stevens do now, peo- 
ple wonder. Better they should 
ask, what won’t he do now? He is 
on the boards of, among others, 
American Ballet Theatre, the 
Metropolitan Opera, the National 
Symphony Orchestra and the 
Academy of American Poets 
(“really a very good outfit”). He's 
a member of the President’s Com- 
mittee on the Arts and Human- 
ities. and recently agreed to take 
over the chairmanship of the Na- 
tional Book Awards CTm going 
to spend some real time on that"). 

Two years ago, he founded the 
Fund for New American Flays, 
which aids nonprofit theaters in 
the production of original scripts 
with grants of as much as 130,000. 
“I think it’s working out quite 
well'' he says of the fund, which 
late last month announced its 
most recent round of awards. “I 
may produce bad plays, but I do 
get good ideas." 

Stevens also sees himself 
spending more time in New York, 
where he has long maintaine d an 
apartment in the Carlisle, in drder 
to resume an active producing ca- 
reer on Broadway. He's got some 
properties in mind, but none that 
would reach fruition before next 
spring. It's unlikely that he would 
undertake them in conjunction 
with the Kennedy Center, tbough. 
“There would be too many con- 
flicts of interest. It would be bet- 
ter for all concerned if I did them 
under the auspices of Whitehead- 
Stevens," be says, referring to his 
longtime commercial partnership 
with Robert Whitehead. 

Stevens is not a man of words. 


and while he can sometimes rally 
to the public utterances demand- 
ed of him, he has a well-earned 


reputation for inarticulateness, 
not to mention a notoriety for 
mangling names and play titles. 
What is precise in the depths of 
his own mind translates so 
obliquely in speech as to make 
one question how he accom- 
plished so much. Yet in the 1930s, 
he made a fortune in real estate, 
topping off his exploits by buying 
and selling the Empire State 
Building. He has produced more 
than 250 Broadway plays. He was 
chairman of the finance commit- 
tee of the Democratic Party and 
set up the National Council cm 
the Arts, the precursor to and now 
the governing body of the Nation- 
al Endowments for the Human- 
ities and the Arts. “I really think 
the arts council was the best thing 
1 ever did. We had such a wonder- 
ful bunch of people for the first 
five years. It was a great experi- 
ence.” 


Stevens has never tabulated his 
theatrical earnings, although he 
figures “over the long haul I’ve 
probably come out ahead. My in- 
terest in ‘West Side Story’ ended 
up being the most lucrative. I 
think I had about 40 percent in- 
terest in [Jean Kerr’s] ’Mary, 
Mary,' and it earned $3 milli on. 



Roger Stevens; “I've always done what pleased me all my fife.’ 


That makes up for a lot of flops. 
“But for the plays that were 


really profitable, I usually had 
partners. Unfortunately, there 
were those plays I wanted to do 
that were not financially viable in 
my opinion, so I wouldn't drag 
partners into them." Often, in 
fad he would end up pumping in 
more of his own money to assure 
them what he felt was a respect- 
able hearing. Those who claim 
Stevens is just a businessman who 
wandered into the theater conve- 
niently overlook that he has 
championed, often at personal 
cost, such playwrights as Robert 
Anderson, Harold Pinter, Jean 
Giraudoux, Tom Stoppard, Ar- 
thur Kopil Frederic h Durren- 
mati Max Frisch. Jean Anouilh 
and WilHam Saroyan. 

“I don't think I’m particularly 
smart," he allows. “I'm outsmart- 
ed all the time. But then I never 
thought being smart was a matter 


of sitting people down and talking 
them into a deal. 1 just never 
looked at it that way. What I do 
best is solve problems and come 
up with new ideas. I’ve inherited 
that ability and, if I say so myself. 
Fm terribly good at iL But that 
has nothing to do with being 
smart. It’s a kind of intuition l 
was blessed with." 

The Kennedy Center is such an 
integral part of the Washington 
landscape that one forgets the ob- 
stacles Stevens faced in the early 
1960s, when it was still a gleam of 
an idea. Congress was dubious, 
big business uninterested and the 
arts community suspicious. Ste- 
vens eventually reconciled all 
three and the marble pillars went 
up, prompting the observation 
that he could forge an alliance 
“among a snake, a mongoose and 
Eve." 

If ever Stevens debated the 
great philosophical issues of life, 
it was back in his youth, when he 
also liked to gamble at cards and 
smoke cigars. Now, when so 
many of his contemporaries are 


dead, surely he has asked himself 
the big question: What’s it all 
about? 


“Well I suppose one does, as 
erne gets older,” he shrugs. “After 
all 1 had a real brush with death 
about five years ago, when they 
screwed up a triple bypass opera- 
tion and had to redo il which 
hardly ever happens. Everything 
that shouldn't nave gone wrong 
went wrong. 1 sometimes think TO 
be lucky If I make 80. Strange 
thing about it is my parents were 
very long-lived. I used to say 1 
never inherited any money from 
my family, but I did get a Grsl- 
dass set of arteries. 


“I guess I've never been suffi- 
ciently wrapped up in myself to 
question the purpose of things. I 
assume there's no afterlife and the 
mystery is bigger than any of us, 
but I’ve never gone to the trouble 
of worrying about it You might 
as well try to be entertained while 
you're living the joke. You do the 
best you can." 

He always has. 


language 
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By William Safire 

W ASHINGTON —A thesis, in 
logic and rhetoric, is a propo- 
sition — a theme to be disaissed 
and perhaps proved by maintain- 
ing its good sense in the face of 
anticipated challeng e and argu- 
ment. 

In Russian, the word is substan- 
tially the same, transliterated by us 
as tezis to reflect the Russian pro- 
nunciation in our different alpha- 
bet The Engli sh p lural is theses, 
pronounced THEES-ese, and the 
Russian plu ral is tezisy, pro- 
nounced TEZ-is-ee. 

These days, Muscovites are on 
Tezisy Street. The hot new word in 
the vocabulary of perestroika is the- 
ses. Members of the world news 
media at the recent summit confer- 
ence were handed pocket-sized ma- 
roon booklets titled “Theses of the 
CPSU Central Committee for the 
1 9th All-Union Party Conference." 

Those who dared wade into the 
morass of bureaucratese denounc- 
ing bureaucracy were struck by the 
use of the thesis technique: 10 the- 
ses, presented like arguable com- 
mandments, to be chewed over at 
the once-in-a-half-cedtury con- 
fabulation. 

Whence this word? The Greeks 
coined it for “the act of laying 
down," from the verb for “to put 
place”; that meaning still exists, 
like a vestigial tafl, in the language 
of music, in which a thesis is a 
downbeat 


Along came the mathematidans 
Leonard and Thomas Digges in the 
1500s with a translation of Coper- 
nicus’s theory about the earth cir- 
cling the sun. Thomas Digges pub- 
lished a work in 1579 that discussed 
“The vulgare Thesis of the Eartbes 
Stabilise,” a notion that Coperni- 
cus had been out to demolish. This 
sense of thesis as a “debatable 
proposition" is what the Soviets 
have picked up. 

However, most Americans think 
of the noun as meaning a paper or 
dissertation written to obtain a 
doctoral degree (hairsplitting aca- 
demics say it’s a master’s thesis but 
a doctoral dissertation): that mean- 
ing was taken centuries ago to de- 
scribe a paper written to prove a 
thesis. 

The academic reverence for such 
work was spoofed by Robert H2- 
lyer in a poem addressed to Robert 
Frost: “Make me immortal in thy 
exegesis — / Or failing that at 
least a Doctor’s thesis." 

Lei us not confuse a thesis with a 


hypothesis. The latter comes firet, 
that is, the prefix hypo- means “un- 
der'’ (not hyper-, “above"), and a 
hypothesis is placed under a theas, 
laying its foundation. Although the 
words are used interchangeably by 
those not steeped in logic, a nice 
distinction can be made: first 
comes the hypothesis , which can be 
pretty wild, a tentative explanation 
unsupported by fact and then a 
thesis, which is a better-developed 
argument 

Here comes Georg Wilhelm 
Friedrich Hegel with his famous 
dialectic: after the assertion of the 
thesis comes the opposition of the 
antithesis — apparently contradic- 
tory — but followed by a third 
proposition, reconciling the seem- 
ing contradiction on some higher 
level of truth, known as a synthesis . 
Thai’s sometimes how deals are 
done at party conventions. 

Curious that Mikhail Gorb ache v 
should use theses as the verbal 
fr ame work for his struggle to redi- 
rect power in the Soviet Union. The 
most famous historical use of the 
word was at the start of a reforma- 
tion likely to prove more lasting: 
Martin Luther, on Oct 31, 1517, 
affixed his “95 Theses” to the door 
of the church at Wittenberg's cas- 
tle, implicitly attacking the sale of 
papal indulgences and starting a 
theological argument that persists 
to this day. 

Did the Soviet leader use that 
word deliberately to recall an earli- 
er reform movement? Will his 10 
theses wind up on what Leon 
Trotsky liked to call “the ash heap 
of history"? Watch this space. 
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. . IGGLE ROOM is not a free- 
play area in an especially permis- 
sive child-care center, but a fre- 
quently used phrase that means 
“space in which to turn around; an 
implicit opportunity for later flexi- 
bility, a political position permit- 
ting interpretation leading to modi- 
fication. Not quite an escape hatch 
or a way out.” 

Tbafs how it was defined in tins 
column four long years ago. But 
some people never get (he word. 

The editorial page of The New 
York Times, exercising its dia tribal 
rights, castigated Michael Dukakis 
for suggesting that the U.S. Embas- 
sy be moved from Tel Aviv to Jeru- 
salem, which Israel has designated 
as its capital The editorialist dis- 
agreed, but found some satisfaction 
in the vagueness of the candidate's 
formulation: “He has thus left him- 


New York Herald __ 

16, 1947. That was fcJ&jaSjg: 
ed citation of the *“ '“ “ 
coined by a neotog^u^jjumre® a 
Adman in the N CwYc« ^ 
partment of Saritatm ->- * 

The coinage was ba&d< 

Aug. a 1934 coinage 
Cab Calloway song “fittef 
describing those who ~ 
netic movements of a 
the Lindy. Jitter bug 
turn on the- an&ogyiitf 
which was basal cm 
bug, a derogation of. _ 

trade barriers. As we 
slang noun bug has Icmgaaca^i. 
thusiast"; that sense hrajpiujeiU 
the word has been qsed asl 
meaning to eavesdrop 
annoy. 

In return for dus-sd^oi^^t 
EP A, I would like to g e f f xfc&jta 
agency the origin of gmSg{jpS£$ 
feet, the warming- 
temperature caused b^fbe mexease 

in carton dioxide prodncgd^f.Ae 
burning of what are-ate^enffa 
“rossUfuds." - ,'f. 

Ever since learning that habit 
tuce was named after MmoiriJdia 
Bibb, the noted horticajjmist l 
have been attuned to eponymy b 
coinage. However, it apjxroj}i8 
nobody named Greenhouse w»^ 
volved; the earliest sighting)? o£& 
word were in a 1937 tesfljqofcljj 
G.T. Trewartha, who wrote 'of Ik 
“so-called greenhouse effect" • . 

That means he picked ilhp 
what people were saying. Bot$ 
said it first and wtaertf? 
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05 have noticed over the dc- 
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ANNOUNCEMENTS 


TO OUR READERS 
VETTING FROM 
THE USA. 


THE IHMS NOW 
AVAILABLE M KEY 
U.S. CITIES ON DATE 
OF ISSUE 


ANNOUNCEMENTS 


USADIRECT 


CAU1NG THE STATES ROM 
OVBISEAS HAS NEVER BGBlI 
EASfit WITH WMJMR7 SERVICE 


AM you hen* la do it 
•Sol a aainbar to tw aomaftad la 
an AWT optator in Um ILS. 

AUSTRALIA 


Nam printed by wtalTitB trarwncson m 

iUS.rtieln 


Itie U5» rt'ektfErwiaoal Her dd Tribune 
offers some-day home or office deGv>- 
■i Morratan, mui area of 


WOshin^on D.C aid Lot Anqdet 
'so nrtwn 


Sifacripbon copes are also 
<SreeHy to Adma, Bactarv Oicago. 
Hous^orn San froncn c o far speedy 


In the U.S.A., ad 

1-800-882-2884 


In Naur York, cel 

(212) 752-3890 


or write: 

International Herald Triune 
850 Third Avenue 
New YoHt. MY. 10022 
Tele*: 427 175 
Fmc (212) 7553785 


UP TO 

52 FREE ISSUES 


VAvn You Subtoibe to 

The Intaraafianef HwrJd Tribunu 

far dehdl 

■n the duly subscription ad. 


AtMOST A PANACEA FOR YOUR 
HEALTH PROttB/6 at the 
* CHRISTIANA CUMC * 
Mwiawodywandeittr. 32. 7B22 St Bto- 
sent W. Gummy * |Cfl7672-48010 • 


AMERICAN HOSPITAL Of PARIS, 
oocrecfited US hosptd. 244x*r «ner- 
ganey service, fcigfah spoton, Blue 
Cron 45 ipeacftiu wider am roof 
63 Bd Vfelor ffcgo, 92202 NeuiYy sur 
Sane (10 nwv Etoiel Tel: 47 47 53 00 


BOCA RATONN CLUB invitet you to 
celebrate BASTtlE QAY, Wy T4wiih 
I& tenrto. barbecue. Come alcne 


bing a friend tor a fan fBled day, the 
French way. Babefle, 


Bievres - jOngL Port de Sevres 


All nCKETS, Wimbledon Phcrtom. 
Let Mi. Cats, all sport, pop & theatre 
Credrt cords. Tet UK 01-493 2848/ 
2939. Fax: 01-673 1501 Now! 


ABOUT YOUR LONDON TRIP. Best 
seat* owJobte for Phantom. Les Mis, 
Coh etc + VAnbfcdon tennis tideett. 
Td: London 240 3327. 


AU SHX CXJT SHOWS. Phantom of 
the Opera. Ua Ms. Cats, FoBrs. 
Omss avalabia newt Tel; London 379 
4636 or 240 081B. AU credt oords. 



Los Angeles' 
Social Concierge 


Tour Guides 
Body Guards 
Social. Compank*js 
Limousine Service 



BAN IHUDNAL 


213 274-3454 

\1SA, MASTERCARD. 
AMERICAN EXPRESS 


0014-881-011 


BBjGIUM 

11-0010 


BR. VIRGIN IS. 
1-800-872-2881 


DENMARK 

0430-0010 


HMAND 

9800-100-10 


FRANCE 

19*-0011 


GERMANY, FRfi ’ 
0130-0010 


HONGKONG 

008-1111 


JAPAN 7 
0039-111 


rCTHBLATOS 
06*«022-91 1 1 


SWEDEN 

020-795-611 


UNITED KINGDOM 
0800-89-0011 

" Av«xf second cM tone 

1. Available on a Inal boa arfy; 
exdudes fwMvrt area 

2. Not ovtilofcio from aO kxotians. 
There may be a alert delay of up 
to 30 seconds between did/ng end 
operator response 


Whle m the USA dd 
1-800474-4000 Ext. 344 
far mare informttian. 


AT&T 

The right choice. 

Cef out A save lor easy reference 


ALCOHOUCS ANONYMOUS 


THE LONDON COPMECTION - Les 

Mb. Hwtfom rtl theatre - Aden (or 
dl nee. Oi LIC 01 439 1763. 


MOVING 


MOVE Plus 

THE OnatNATIONAL MOVEKS 


Hoad Offlcei World Trade Center 
Rotterdam. Tot (10) TO 2090 


FRANCE 

GERMANY 

ENGLAND 

HOLLAND 


(1) 43432364 
(06172: 


- tot 

111 9533636 
(10) 4372255 


me would with cwf cau. 


MARTINI TECHNOTRANS - MCE / 
CANNES. Tel: 9339 4044. Overseas 
Moving - Storage - Pock i n g - Air.'Sea 
Shipping. Car/ 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 


CANNES ON CROfSETTE 

EXCEPTIONAL POTHOUSE 

190 sq.rn. + 400 sqjn. terrace. 
Fdrytaie view. 

Tet office wore 93.49^849 
or ewenngs: 9166.3365 


INTERNATIONAL CLASSIFIED 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 


ROaUBlUC CAP MARTW, fan! 
Manooai sumptuous 2 roam,, garden, 
pmimLini u sea view, presti^ous resi- 


denos, pool, ctred access to beach, 
is Fi650. 


REAL ESTATE 
FOR SALE 


law prim F7.650IB0. Rromahon Mo- 
Mrt, 1 Anomesioae del And® (Men- 
dtori). Moe. Tel: i* too a TO/Z297. 


SAINT-1ROPEZ, vila of your dreams, 
Pdazzoslyie, 1XB0 sq.ra + outbutd- 


im, 1^ hectare land, pa nt s onfa. 
160 sea view, swimning pod. 
F4nOQOjOaa Promotion Mozart, 1 


Promenade des Angk*^"b 2 KdlT. 
Met Tel: Mrs. Wdter. 93J&37.37. 


FRBKH RIVIERA. LUXURY W MCE, 

3faedraam apaimert, braathtaliinq 
vrrw, pad, tends. Fl.950.C0a 
Promotion Moacri. 1 ftomenade des 
Anglaa, (MerkfienT Nkb. TeL Mr. 
Mamaun, 93U7.22.y7. 


SOUTHWBT. OD PRESBYTBrr, r 
ecoiodc environment, forest, lake. 
F1JOOjoaTel6138^4Jl dtp 9pm 


GREAT BRITAIN 


LUXURIOUS 2 -bedroom aportmert 
overfaabng Thames Paigbaime 
Berkshire, 30 mini Horthrow, 82 yr 
3979. 


D- J -1 

DalCSfirO, 

lease. EUOJXXL London 01 B59 ! 


PARIS A SUBURBS 


ST GSMAflN Bl LAYE 


KesdenfaL 5 nenutes wtAdng dataice 
to RES and coda, nece rtentofond 
and British sduok Ored from owner. 


■ MAGNOTCENTC700 SCLM. ■ 
PARPEN AND VERT ENJOYABLE 


MODEM HOUSE. 3 bedrooms, 

" 1 3 roam, 
art - 
h bath. 

Detofc Tel: 47.663572, or wife to: 
No. "Sn, Munotet, 15 rue Taitbout, 
75009 Pore, who wi forward 


88>, MONCEAU, RARE DUPIEX. 
Modem, lop floor, 2 rooms 58 sam. 
+ 10 sq/n. terrace. Poking. Teh 
4 S.25 l 62Q0. before 2pm + after 8pm 


FRENCH PROVINCES 

8th, NEAR FRANKLIN R005EVBJ. 

St^Kfb (rang -f bedroom, dl aom- 
forts. ready to move into. Parimg. Td: 
Owner: 4129MA1. 

SPAIN 


■■rrcTT:! XU 11 x'l » 

MANHATTAN 
OLYMPIC TOWHIS 

SUPERB MIDTOWN, LOCATION 
2 be^oams, marifa brtfa, fur- 

nished move naxxitexi, superb view, 
<ipn fluent ovai kite imnvetfiofly. 3CMi 
floor. S7JXX) mortK 

By Owner 212-308-7430 

REAL ESTATE 
TO RENT/SHARE 

FRENCH PROVINCES 


GREAT BRITAIN | 


Kjjjg 


MONACO 


GEORGE V. LARGE STUDIO, 50 
sqjn- 7th Boer with devotor. Tet 
GAiSI 45 67 2268. 


ABOVE MONACO, 3 bedrooro. I 
furnished USS4Q0 per week » f 
per month Tel: 93.41.1174. 


REAL ESTATE 
TO RENT/SHARE 


HOLLAND 


DUTCH HOUSttG CENTRE B.V. 
rtttt Dnima rentals ***** 

Vafcrnasfr 174. 1075 GH Amsterdam 
Tet 31J0.664.4444 Fate 6645354 


PARIS AREA FURNISHED 


Rent a RAT or an OERCE 
in Pens. By day or mare 
Pram FF 5800 > month. 
With al passible hold services 
Housekeeping, room sennce^etc 
Stuao up to 5 rooms, 

HATOM TOWER 


on the (fiver Seine, 
right beside the Bffd Inter. 

Far more information 
Plea* call us: 45 75 62 20 
To* free: 05 088 068 
FLATOTH. EXPO a few meters from 
the wh fation center Porte deV eiui l ev 
For more mformolion 
please cal use 45 54 93 07 
Tol free: 05 345 345 


The Oaridge Residence 
CHAMPS B.YSEE5 


high dros. fuijy equpped 
apartmsnb with services. 

FROM 1 WEEK 
Td: 43 59 67 97 Tehoc 290548 F 


AT HOME N PARIS 
SHORT OR LONG TERM 

u portmerts for rert furnished or not 

PARIS PROMO 


25^H SfidKSS&O 


FURNGtei £ UNWRNKHH) 
HRST-OASS APARTMBm 
Mnmum rertd 2 months. 
Aba Hah 6 Iimhms far siAl 


IN7H U«Bli 1. rue AA*ea 
Pans (8th). Tet |1| 4563 1777 


International Business Message Center 


ATTRITION EXECUTIVES 

PubOth your bi 
m Om Intel 


(nternoMonof Hmndd^ri- 
boon, whato man than a third 
of a nmBon raosten warid- 
MnUe, most of orhom too to 
fasfasis and industry, eriW 
rt. Jart Mn n (Ptrit 


6135951 More IO ml, en- 
suring mat wm eon Mix yw 


totfaris whUh atCfOr 
Cant foa vrah to dk*yf 
H to, rise owntor and e jqsiitt i 

Ho n dote, one? 


ffss ss oho mdudo yaw od- 
drot* and Motth o no number 
far our fie *. 


BUSINE SS 

OPPORTUNITIES 


OFFSHORE & UK 
LTD COMPANIES 


I n* UK. 


mod other offshore areas. 
• CortfkfeniEd advice 


• Resrience/lnn^ahan 
-* Boot regiT — ^ — 


- man. rtnpnora. 

’7^SSSSk boM ' rm 


COMPANY 

SERVICES LTD 

SteMMCLNwOrifawn 
K. Dm* ska. bfa of Man 
Tet DeegMi70A24l 26000 
Telex 628554 ICSlOM G 
Faxu (0624) 20986 

London Bepresertarive 

2;5 Old Bandit.. London W? 


Tel 01-493 4244 Tfa 3B247 KSJDN G 
Fax: 01-471-0605 


SWISS FRANC COUATBtAL werted. 
PEN'S and DLCs. Aba «i US Dofan. 
□. McLaren. AEG, Mng Araade. 06 
12 21 Cuscaden Rood. Sngepore 
1024. fat (65) 3449Q43 


BUSINESS 

OPPORTUNITIES 


OFFSHORE COMPANIES 

• Free pmf ess i onol consubeftons 

• Worldwide incorporcdiora 

• tmmedote ovotobiify 

• FuU ou ifident i rt services 

• London representative. _ 

• FuU adrrvrntrat ' 


Aston Compcny Formation Lid. 
Fax 0624 25136 


MTBMATIONAL OfflSHOM 
COMPANY INCORPORATIONS 
FROM US$150 

C o ne»ehersivepr a lesaonolservicBi»>- 
dude nominees. 

Reprasertotn* anicei 
Powers of attomw, trie*. 

Fax, meal forwrarfing wori_ 

Mand ResaurOM 
Nanond House. 

Sonton. We of Mart. 

Phone- {06M 824555 

TU 6283S2 Wand G ftot {0624J823949 


FINANCIAL 

INVESTMENTS 


1014% PROTECTH) 
HIGH INCOME (US$) 


In su rance Company Cum ante ed 
Monthly Income wih Growth 


Advice on 

Uraque New bwestmert 
Concept for Safa Income 
With Copid Growth 
Patented of +2 0»j er yes 


Write Or i 


HJC Ca FORMAT! ONf Nan nees: 


Trustee banking S A/C services, 
uortaa Proocy Munagnmert. 


Please aortod _. 

Tel: 5-441350. Fox.- S-43435a 


HONG KONG CQRPS-S320. Annual 
cost $380 SR Ltd. 701,35 Oueen s Rd. 


^^8^0 Fax!- - 57^50 


BUSINESS SERVICES 


LONDON AD08SS BOW STRST. 

Mail, Phone. Fn», Telex. Owwa 
room. Cdl 01-499-9192. Tx 353590 


FINANCIAL 

INVESTMENTS 


SWISS 


FOR SALE. Second hart ramves 
MAN. offset color. Td. Span (34 1] 
4570361. Tdefc 44884 EXECE. 


PRODUCTION C OMPANY 
mteston for Ihe eienon. 
tovestment cerdicrtes 
t. Gueranteed *eium after 
years wdh fringe bendm. For fur- 
ifwr info r wtAon coheCh Mecfajoast 
S*. 1 US Chateau tfOe». S vwraerfa nd 


Edwin Hanptt A Go. SA. 
Aves de Sarnie 10, Me 1C 
04-1003 IomWi Swdnetaid 
Te(4I2r 200971. f* 4121 200977 


PRIVATE BMBIWmldapoM 
LGS. Pound. SFR. DM 9%/13 morths. 
12%/ 24 monihs. Tax freo rt sower. 

Box. 108. 6fryt Cham. Sunderland. 
Fax: 42/21 00 10 


FINANCIAL SERVICES 


GUARANTEED 

INVESTMENT 


7% GUARANTEED reftrn w mn 
m FULLY QUpTTO ggcto- ^ US nl 
marLet profits. SKW1 to beg et. 
An rther -o r Id jecais; | W | dcaon om 




Fax. (331 9325 1467. Td t33) 9325 fiGU 
tar' Fbntwafie. MC 90000. MONACO 


OFFICE SERVICES 


REAL ESTATE 
TO RENT/SHARE 


PAJUS ABEA FURNISHED 


Summer Rental, Loft Bcnk 

Short term. No agents. 4S 250891 


MONTMARTRE duplex. 75 sqjn. with 


kege duplw temsoq wew, raxet, 
fane for 2 nulls, from 
lSifr July. P7Sj000 vrtih charges + 


July. F75JJOO frith chorges H 
efadrtoty induded Tet 45^43997. 


ITTh PBIBIS, 2/3 rooms. FB50Q. 16th 
BldSuchet,4 rooms, padang, FIi50tt 
ISh Canvenffan. 5 rooms, F12J500. 
Tet 42 25 32 25. 


CHARLES MOB. high doss, 110 
5q.ni, dning rcceq Iwum roonv " 
bndroon^ p® - Iona FfzjU) 
charges, let 42 52 44 25. 


CHARMMG 3-aamOOM HOUSE, 
xnth garden lay les Moufineoucneor 
metro, al comforts. By owner. P9JJOO 
/montK Mewnum 1 yea. 46422432. 


IBSM M ARTW, 25 0 sqjn. high doss. 
65 sqm. nsceptm, dnsn roonv pon- 
try. 4 bedrooms 2 buttiuum, gey 
rope. F24XP0 net. Tet 42 52 24 oT 


HE DE IA an, very ch a rming Ev 
+ 1 bedroom, lage well equips 
fateften, Ful bath, forty farrnSn 
Hxxiy. quiet. RfiJXXfr 47 20 37 99 


double 


XE ST LOWS. Very 
firing. 2 bedroom s , rt 
berm Sr relace, character. FI 0.000. 

rt&rfioWvi 


AILY - AUGUST. 5 roam, exqrisrie. 
tip sqjn. Near Haas des Vicfcxres, 
rii maid. 




Ml GEORGE V, very ehamng faring 
bedroom sudy/gurt bedroonv fire- 
pfoce, briaxty, vrtl farnohod 
fl 1 £00. Tet 473 


7^037.99 


TUUBHE5 + IBIA. Beautiful firing + 
2 bedrooms. Kitchen with modwes. 
Short term passbte. F7J00 
month. Tel: 47.27.61.20. 




AGENa CH aY5te 4125 JL25 
Herts for short a long term m resrien- 
irt areas, studas to 4 rooms. 


FURMSHED HAT5 FOR RB4T from 3 
months to 1 yea. Exdusn*. Teh 
47538638. 


NEURIT, ivee charring 2-room flat, 5 
Metr o. Short term pass- 


iranutes from Metro. ! . 
bla F5500. Teh 4745.0949. 


r Aug. 


CHAMPBBET, modem burking, stu- 
chav bricony. short term pateUe. 
F<.500. Teh #63.17.24 


CLUB IMMO, renting m Paris, from 
stvdos to 7 rooms, r»gh doss. Short 
term possible. Teh 450029.13. 


ETOUE-TBBNB, Beautiful smdkj. sun- 
i short h 
*515676 


ny.^riq h jfees. short term passible. 


MOZART, 230 sqm., 
roan 3 bedrooms, 
roonn. F20.000 net. 


632. 


both- 


NEAR ISHjjapvtment. 1 bedroom _+ 


1 hvrrg, _ _ 

mg, pqrtanq. Teh 


Modern bakJ- 
4747 ext 214 


PORTE MAILLOT, 
km 
F4.' 


TeL 4? 55 


mrec mew. 
doss briefing. 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA UNFUHPfISHED 


authu. 


SUBLIME DUPLEX, 170 
sqm. + 55 sqm. terrooo, view. 
F23J580 indutin g charges, 
aanefikan negotetoie. T 
42.251026 w ^5.1680. 


Slh, PORT ROYAt 85 sq.ia. 4 roams. 


sunny, quiet, August or/ond Sept 
FTDQO'manlh net. Tel: 43 29 10 40. 


5th, PORT-4KJYAL SIUDKX fafiy 


17* M" ROME. Oxmvng irwfio. 

equpped. barri kitchen sun. quirt. 

FaaoMsai pot/42 94 as 12 


15te, forge 2 rooms, 60 sqm. bath- 
room. sun. Augutf. rfiOOO + deposil. 
3425 3270 a«e 4531 8088 home 


7th, OUAJ ANATOLE FRANCE, 1 

I. Aug. and/a 


. oom aptetment quel, 
Seal Tet 4549.(1 42 


PARIS AREA UNFURNISHED 


Embassy Service 


8 Arm. de Mediae 
75008 Paris 


KAJSTENS BUSINESS 


GENEVA 

• Fivrashrt Exscutwes Officm with 
Own phene number, telex & fax. 
jMrrtanrJ service 


Dl connrie& 

1207 GENEVA 


kss, m-i 

30 Av ffdet de Rodremonr'5 Rte Oiene 
Td (22)861733 Fox 366179 TU 428388 


YOUR REAL STATE 
AGENT M PARIS 
45.62.78.99 

FAX 4189-2154 


ETORE 

5th Aoer. fifi. nee double faring 
pdroorn, ( L 1 *■ J ' 

comforts. 


. r, in. we imw w 

bedroom, cup txxjrds. Ugh doss, dl 
’ .fiWft Tet 45 80 fl PI 


BOURSE SUFWBOUHOt chart 170 
sam. F12JXJ0 per north. Teh 
S562P.96. 


REAL ESTATE 
WATOED/EXCHANGE 


EMPLOYMENT 

GENERAL POSmONS 
AVAILABLE 

CARIBBEAN. Stare manager with 
iewdery experience for exclusive ho- 
tel riare an quel Island, fluent m 
Engksh. pubfic mlahora, good ides 
person, oge 25/40, from October 1 to 
May 1. Cdk Ms Morn, Hotel Gdfia 
Micro. (39-2)6277 from July 10 to 14. 


ATTRACTIVE LADY 

MukAngud. critnated, flexible 
efaxaeter, seeks stable position is 
Personal Assistart, trart axrpanon 
rth top executive. TeL Pais 
47.4iW.49 (9-noon] / 17pm) 

fed 

SECRETARIAL 
POSITIONS AVAILABLE 

ulijppl/r 5EBC5 for At/GSCAN 

fnpmaait hrms m pahsi 

EngSsK Befgraq Dutch or German 
seaetaies, knowledge of French 
requred, biglah shortfrand. BAngud 
tewxnts. Wnte a phone: 138 Avm>e 
Victor Hugo, 751 la Pans, France. Teh 
(1)47 27 Tl <9. 


SECRETARIES AVAILABLE 

ARE YOU LOOKING for a bfagud 

secietsry with void processing expe- 
rience * Call: Colette Gfi KXervn, 
Pkms: 42 25 59 25. 

EDUCATIONAL 
POSITIONS AVAILABLE 


DOMESTIC 
POSITIONS WANTED 

TOP CHAUFfHJ*. knowfodge Ralh. 
Mercedes et Long emenence, 
French / EngWi Pars OMM.99. 

AUTO RENTALS 

PAJBS All MCUJSIVE PRICES 

Ford Ftaste F1B75 per wed. 
Ford Escort F2250 per week. 

F»d Sene F2040 per week 

NOTHING MORE TO PAY 

Rates include unbilled km. mwrtxxe. 

ccAvon iknuue row ■+■ Iqk. 
Jaly rates and amer moder. avolabfo. 

CENTRAL RENT-A-CAR 
De GauBe Airport 111 39.92B160 
fans office: [IJ 4140.5207. 

AUTO SHIPPING 


AUTOS TAX FREE 


TRASCO GERMANY. Mercedes Beta 
mnored can 8 siretehed lunouanes 
fran stock. Stmkmn 38. D-2820 
Fa *‘ 

Td 84 471633044. 


AUTOS TAX FREE 


FOB MORE THAN 12 YEARS 
EUROPE'S LARGEST SHOWROOM 


LOW COST FUGHTS 


ACCESS VOYAGES 


TRANSCO 


Tax free sdes - sht porng - mironoe. 
We stock over 300 brand new an 
Bropoai - Jo p a wc - Ameriaon Very 
competitive prices - fast defivery. Send 
for free nuiaolc* cctdaaute 
TRANSCO NV, 95 NOOftOfittAAN. 

2030 ANHMBtP, BELGIUM 
T1 323/542 6240 T* 35 207 Trans b 


UONff MATES expire? Fast Sdulian: 


Pumhon. PQ 247 7, 690 1 UganoSwrt- 
zerfond. Fa* 091/237247 TV844024. 


Do you need car irouranceT Ask uv 


LEGAL SERVICES 


ILS. DIVORCE M 21 DAYS. No need 
to travel, with or without consent of 
spouse. Dimmer Legd Associates. 


S ° 1 E Weteringdwarsstraat 54/54A 
,1017 TP Amsterdam. Holond. Teh 


312084Q226 » 823058. Fax 823056 


GUAM USA DIVORCE Fast. Boffinm, 
no rr art. Free Book. Attorney Don 
fttodnsaa Box BK Pgono, Guam. Ph. 
(671) 4777637 or (6711 4»7-7594. 


USA AUSTRALIA, CANADA A NZ 

risa advice. Green cards a r a n g ed, 
reasonable foe. London 01-470 4811 


One Way 
New York F TOGO 

Rinid Trip 
P2000 

San Ftundm 

FI 500 

F3000 

Los Angeles 

FI 500 

F3000 

Atlanta 

F1895 

F3450 

Dates 

F185Q 

F3590 

Chicago 

R400 

F28CD 

Miami 

F1450 

F205D 

Boston 

F1200 

F2400 

Mortreri 

FI 200 

F2390 

Vancouver 

F2503 

FM65 

Rode Jcxwra 

F3295 

F4930 

Bet 

F4200 

F6550 

Tokyo 

F3390 

F6900 

West 1 rates 

FI 450 

P2900 


(tod more destinafiais _ 
Diooort on 1st & bumessjdoB 
Bales abject to modPkntiom 


Bmtnatons may apply 
Td (1 ) 40.13.02.02* 42J1 .46.94 


6 roe Pierre LmaaL 75001 Pori* 
Metro - RER Cbafdet Lei Hrifas 


(tit 175.111L. and now 

ACCESS 


New York 
San franrisoo 
Lai Angeles 
Atkxrta 
A4ami 
Boston 
Tdxti 


LONDON 

£99 £198 

£180 £350 

£180 £350 

£170 £330 

£165 £310 . 

Cl 35 £360 

£09 £699 


Aldwydi Howl 71-91 Aldwydv 
London wa Td: (1J 404 44 66 


Booh now by pho n e with credit card 


WORLDWIDE FLIGHTI USA orndmq 
S269. APP, 1D3 rue 


5160. 

La Eta .. 

Or.Bysert.Td. 


La Boeta, Paris fbh (a few yrads from 
~ " ' [if 4289.10.81. 


CHEAP FUGHTS WORLDWIDE Pbrs 
a Sabre axnputerized American trov- 


d agency vriH confirm your ffights 
mstontfy. Cafi Bdgxrrti 03 2230000. 


GOLF^> 



LUCHBiC GRAND Homj 

THE FH&dY PLACE ftfaj 
Teh (041) 3011 n.Tbc 



U-SA. ••gs. 

TUDOR HOTH, New Yoritim^iL 
Frt eo mifa East Sde-of-MtxSfoi 
near United Nohow?.. fe ceyrt 
rotas. Teh 21 7-9868800. 

1253. Tlxj 422951. J»»v , 9P t 5 

-•-»i*teS- 


FORSA lE&Vtgfjjm 



tor DodonDeyeet for?*; 
fog lend S8JX) to Ita ktemteort 
Adirirtstrofive Centro, Scrtprtlfa 
verrity, fcnirrtfer, SofflamLlfiHW} 



Phjce Tour Classified Ad Quickly and Easily 

in the 

INTERNATIONAL HERALD TRIBUNE 


By Phone: Coll your local IHT repre&entative with your texn.Yow 
will be informed of the cost immediately, and once prepayment* f 
mode your od will appear within 46 hours. 

There are 25 letters, signs and spoces in the first fine and 36 m 
following lines. Minimum space is 3 lines. No abbreviations oocepieC^, 
Credit Ctteds: American Expreis. Diner's Oub. Eurocord, Moder ' 
Cord, Access and Visa. 


HEAD OFFICE 


SOUTH AFRICA 


Paris: (For classified only): 
(1) 46.37.93.85. 


Bryanston: 706 14 08. - 

LATIN AMERICA 


EUROPE 


Amsterdam: 26-36-15 
Athens: 361 -8397/360-2421. 
Bergen (Norway): (05) 134010. 
Brussels: 343-1899. 
Copenhagen: 45 01 42 93 25. 
Frankfurt: (069) 72-67-55. 
Helsinki: 647412. 

Istanbul: 1488957/ 
1476669/1484847. 
Lausanne: 29-58-94 
Lisbon: 67-27-93/66-25-44. 
London: (01) 836-4802 
Madrid: 455-2891 /455-3306 
Milano: 5462573. 

Borgen (Norway): (05) 134010. 
Rome: 679-3437. 

Stockholm: (08) 7920949 
Tel Aviv: 03-455 559 
Vienna: Contact Frankfurt. 


Bogota: 236 9747 • 256 60% .' 
Buenos A ires: 3136886 - . 
Cavfljfaecm: based n NY. % 

TeL: (21 2) 68 466011 
Costa Riea: (506)240642 
T» : 1050RACSA . 
Guayaquil 32 1266 - 522815. 
Una: 417852. 

Mexico: 53531 64. , . 

Ptixjmt r 690975 . 

Rk> de Jxwrtro: 021 2315273. 


MIDDLE EAST' 


Amman: 62 44 30. 
Beirut: 341 457/B/9. 
Caka: 3499838. 
Doha: 416535. 
Dufart: 224161. 
Jeddah: 667-1500. 
Oman: 7041 86. 
Tunis: 710 797 


NORTH AMERICA 


FAR EAST 


Chicago: (312) 446-8764. 
Houston: (713) 627-9930. 

Tx.: 910-881-6296. 

Los Angeles: (213) 850-8339. 

Tx.: 650 31 1 7639. 

New York: (212)752 3890 
Toll free: (800) 572 7212. 
Tx.: 427 175. Fax; 755 8785. 
San Francisco: (41 5) 362-8339. 
Toronto: (416) 585-5485 
Tx.: 06-219629. 

Honolulu: (808) 733-1004 
Fax 808-733 1009 


Bcmgkok: 2583244. . 
Bombay: 38 50 19. 

Hong Kong: 5861 0616. 
Kcradri (Pakistan): 51 1346. 
Mot** 8170749. 

Seoul: 73476 11. 
Smgopovo: 2236478/9. 
Tarwan: 7524425/9: 
Tokyo: 504-1925. 


AUSTRALIA 


St. Kldcs (03) 525 3244 . 

NEW ZEALAND. 


Auddcmd: 775 120L. 



■A 




^ Salter 







Imprint^ par Offprint. 73 rue de V Evangiie, 75018 Paris. 



































































































